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THE WEEK 


Current distribution of merchandise continues in normal 
volume, while steady preparations are being made for an 
active fall and winter business. Conservatism has been 
accentuated somewhat by the damage to corn through 
drought, yet in a broad sense crop conditions are still 
promising and, with remunerative prices prevailing, an- 
other prosperous year on the farms is assured. The 
phenomenally heavy movement of agricultural products 
to market contributes liberally to transportation revenues, 
while the large exports of grain and other commodities 
add materially to this nation’s credit balance abroad. 
Domestic monetary considerations have become a matter 
of less concern, and the more reassuring political develop- 
ments in Europe also make for an easier situation there. 
Financial sentiment has been visibly improved by the ap- 
proaching deposits of Government funds in the banks of 
the West and South and this has been reflected in pro- 
nounced buoyancy in securities, values advancing sharply 
on an increased volume of transactions. Changes in 
strictly mercantile and industrial conditions are of a mixed 
character, with favorable features, however, predominat- 
ing. Some check to new demands is noted in iron and 
steel and price reductions are made on certain finished 
products, but the decrease in the unfilled tonnage of the 
leading interest during July was less than in the preceding 
month. Only a moderate accumulation has occurred in 
surplus stocks of copper and the trade is in a healthier 
state, producers being optimistic regarding the outlook. 
More retail buyers have attended the dry goods markets 
than for any fail season in five years, and operations are 
more general than usual. Cotton goods hold steady for 
immediate delivery, although some manufacturers seem 
disposed to offer concessions because of the decline in the 
raw material. Sales of leather are made at firm prices, 
while footwear factories are well engaged on old orders 
and future prospects are considered excellent. The en- 
larged volume of railroad traffic is indicated by diminish- 
ing idle freight cars and by statistics of gross earnings, 
which during the first week of August were 4.2 per cent. in 








excess of last year’s and 10.9 per cent. above those of 1911. 
On the other hand, bank clearings this week showed losses 
of 9.4 and 10.6 per cent., respectively. 

More machinery is expected to be put in operation at 
men’s wear mills, as new business is being placed for 
spring and there is a paucity of stocks for fall in both first 
and second hands. Unusual success attended the jobbers’ 
dress goods sale inaugurated early in the week, the initial 
day’s business being the largest transacted under similar 
conditions for several years past. Spring openings of 
staple dress goods are being deferred to as late a date 
as possible because of the existing uncertainty regarding 
the date on which a new schedule of duties will become 
effective. There is continued steady retail buying for fall 
of brocades, velours, silk and wool poplins, as well as the 
higher-priced cloths. In cotton goods, trade in the whole- 
sale markets is active and general following the exhaus- 
tion of stocks, with staples in especially good request. Per- 
cales continue to move out well on old orders, and new 
prices on these will be named in September. Firmness 
prevails in bleached cottons and several large mills are 
tardy with deliveries. There is a better average jobbing 
business in domestics and wash fabrics than a year ago, 
and as retailers’ stocks have been allowed to run lower 
than usual, replenishment is necessary. 

General conditions in shoe leather reflect no change, 
although trading has been less active of late. Firmness 
continues in sole leather, with supplies scarce, but in upper 
stock price concessions are noted in many of the slow- 
selling lines. Special transactions in medium weight 
backs have been reported at 40c., tannery run, but in a 
regular way business is put through at ic. below that 
figure. Strength prevails in dry hemlock sides and bends, 
with small sales effected at full advances. Tanners in 
the West have sold No. 1 slaughter hide sides at 30c.— 
a rise of 1c.—while an offer of 32c. for five carloads of 
Texas sides was not accepted, the market ruling firm at 
33c. Locally, the demand for harness leather is not so 
brisk as a year ago, but quotations hold steady on oak 
tannages. A quiet trade exists in rough belting butts, but 
there has been more call for curried belting than for some 
time past. Manufacturers of footwear have received some 
mail orders stipulating delivery not later than the middle 
of next month, but, on the whole, the volume of new busi- 
ness is restricted. Jobbing sales are limited, but it is re- 
ported that retailers’ stocks of summer goods are being 
rapidly depleted and it is expected that contracts for im- 
mediate shipment will soon come in freely. 

The lowering of prices on finished steel embraced re- 
ductions of $1 a ton on wire products, and sheets are also 
weaker. Quietness prevails in most departments and 
increased activity is not expected until the tariff question 
is definitely settled. New business thus far this month 
is not up to the July rate—being about 50 per cent. of 
shipments—and several of the smaller plants are work- 
ing only part time. The decrease of approximately 408,- 
000 tons in the unfilled orders of the leading interest last 
month compared with a decline of 517,000 tons in June 
and 654,000 tons in May, yet the total at the end of July 
was over 557,000 tons smaller than at the same time last 
year. Substantial contracts for merchant bars have been 
placed by agricultural implement makers, whereas large 
business is lacking in fabricated structural material. 
Purchases by the railroads are still restricted, but the 
car works have sufficient work on hand to keep prices 
fairly steady. Quotations for crude steel continue firm, 
as practically none is available for prompt shipment in 
the Pittsburgh district. Irregularity appears in the de- 
mand for pig iron, with concessions noted on moderate 
sales of basic and Bessemer. 

Further advances were scored by grain prices this week, 
corn again being the feature. Continued drought in the 
Southwest has caused a revision of estimates on the prob- 
able yield of that cereal, heavy losses being reported since 
the Government statement was issued. Beneficial rains 
fell in some sections, but hot, dry weather in Kansas 
and elsewhere acted as an offset. Wheat followed the lead 
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of corn, notwithstanding the splendid crop outlook. Cash 
demand was light, the movement is still very heavy and 
visible supplies are rapidly increasing. Western receipts 
of wheat this week of 10,372,000 bushels compared with 
7,549,291 a year ago, while exports from all ports of the 
United States, flour included, were 6,496,000 bushels 
against 2,721,850 in 1912. Primary arrivals of corn were 
larger than last year—2,412,000 bushels comparing with 
2,109,715—and Atlantic Coast shipments of 12,000 
bushels contrasted with 87,874 in the earlier period. In- 


sistent complaints of crop damage in Texas failed to ma- 
terially strengthen cotton, price changes being generally 
narrow. Aside from the Southwest, the plant is making 
encouraging progress. 

Liabilities of commercial failures reported for August 
to date amounted to $9,193,694, of which $5,565,706 were 
in manufacturing, $2,800,690, in trading and $827,298 in 
other commercial lines. Failures this week numbered 272 
in the United States against 288 last year, and 38 in Can- 
ada compared with 33 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 


Seasonably Quiet Demand fer Staple Com- 
modities, but Industrial Plants Busy 








BOSTON.—tThere is a slowing down of business activity 
in both retail and wholesale circles—the usual development 
at this time of year—but confidence in a fall trade of nor- 
mal volume is quite general and preparations to handle 
it are being pushed. Satisfactory business in new spring 
lines is reported by agents of woolen and worsted mills 
making men’s wear fabrics and the outlook for employ- 
ment of machinery is good. Demand for women’s dress 
goods is steady. Labor troubles are a disturbance in the 
knit goods trade. New spring ginghams are attracting 
fair interest. Cotton mills on the whole are having a good 
business, though conditions are uneven. There is increas- 
ing activity in the silk trade. New business is quiet with 
shoe manufacturers, but there is general activity in turn- 
ing out fall lines wanted early. Factories are kept run- 
ning steadily and prospects are encouraging. Leather is 
quiet and firm, with orders mainly for small lots. Wool 
is firm and no higher, but there is a hardening tendency 
as demand continues good. More inquiries for pig iron in- 
dicate that consumers have greater confidence in present 
quotations. Spruce lumber is a trifle firmer and, though 
still quiet, meets with better inquiry. Other lumber and 
building materials generally are quiet. 

In food products there is little change; fresh meats are quiet 
and steady; poultry is in steady demand and firm; supplies of 
vegetables and small fruits are ample, and groceries seasonably 
‘quiet. Dulness has prevailed in the grain markets owing to the 
crop uncertainty and the unsettled condition of futures. Trading 
in flour is again confined to small lots and the market is easy, 
millers having reduced limits. Fancy butter is scarce and firm, 
but all other grades are in larger supply and meet with a limited 
sale, with prices in buyers’ favor. The best quality of cheese is 
held at full prices, but meets with a moderate demand. Supplies 
of desirable fresh eggs have continued light and receipts sell at 
steady prices. 

PORTLAND.—In most lines of merchandising the volume of 
business for the past few months has shown a gain of anywhere 
from 5 to 10 per cent., while in the handling of automobiles, hard- 
ware, ete., the percentage of increase is reported to be considerably 
better. The demand for fresh and cured fish holds good, and the 
supply is fair. Lobsters are costing so much from the fishermen 
that shippers are getting very close margins on the present market 
prices. Drought is affecting general crops, and sweet corn for can- 
ning is backward. The hay crop is short, but in Aroostook there 
has been more rain, and the potato fields are in better condition 
than a year ago. 





MIDDLE ATLANTIC STATES 


Practically Unchanged Conditions—Merchants 
Busy Preparing for an Active Fall Trade 








PHILADELPHIA.—tThe business situation displays lit- 
tle or no change, the usual quietness of the season still pre- 
vailing, but conditions generally are considered satisfac- 
tory and steady progress is being made in the preparations 
for an expected good fall and winter trade. Wholesalers 
of dry goods say that while buyers are disposed to oper- 
ate cautiously, there is a fair demand for most lines and 
the outlook, as a whole, is very encouraging. Jobbers of 
underwear, hosiery and notions note a fair volume of 


sales, but report fall and winter goods moving rather 
slowly owing to the conservatism among merchants. Con- 
ditions in millinery show little change, most attention still 
being given to preparations for the fall season. Jobbing 
trade in woolens is rather quiet. Manufacturers of men’s 
and boys’ clothing report a fair demand for merchandise, 
but the situation is inclined to dulness with manufacturers 
of shirts, shirtwaists and wash dresses, and business in 
cloaks and suits is almost at a standstill owing to the strike 
among the operatives. Leather is fairly active, with prices 
firm, but glazed kid is in only moderate demand, though 
there is a steady export trade, and manufacturers are kept 
quite busy. Shoe dealers state that there is a steady 
movement of footwear in small amounts, with the aggre- 
gate comparing favorably with that of former years at 
this time. Quiet conditions have prevailed in the wool 
market this week, there being little inquiry from manu- 
facturers, who are apparently well supplied for present 
needs. Quotations, however, are firm, and the market is 
sustained at about last week’s level. 

3ituminous coal continues in active demand, with prices very 
strong, but in anthracite there is the usual midsummer quiet. 
Lumber of all kinds is in decreased request, the inquiry being 
especially slow for North Carolina pine, which is attributed to 
dealers anticipating their wants and now having full supplies on 
hand. The situation in hardwoods is, however, fairly satisfactory 
and prices are steady. Contractors and builders are actively em- 
ployed on old work, but the placing of new contracts shows some 
decrease. An average amount of business is being done in chem- 
icals, although buying is mostly in small lots. Manufacturers and 
jobbers of paper report only a moderate volume of sales and very 
few large orders being placed, but prices are maintained and the 
outlook is considered encouraging. No change has appeared in 
paints, painters’ supplies and wallpaper, purchases still being in 
moderate quantities, with the total about normal as compared with 
preceding years. Domestic leaf tobacco is in good demand, although 
stocks are reported light and prices rather bigh. The local grocery 
market is dull and uninteresting, most buying being in small lots 
for immediate requirements. Dealers, however, report having had 
a good trade in futures and say that while present business is quiet 
they anticipate active conditions in the fall and winter. 


PITTSBURGH.—Merchants are preparing for a good fall trade 
along conservative lines, keeping in view the iron and steel situa- 
tion, which is the mainstay of local commercial activity. Local 
industries up to the present have been active, especially electricial 
shops, which are crowded with orders. In jobbing lines senti- 
ment is optimistic and wholesalers of shoes and dry goods con- 
sider the outlook encouraging. ‘The printing trade is somewhat 
dull, with supplies required only in a moderate way. Stogie 
manufacturers cannot take care of all the business offered, with 
capacity hindered by a lack of help. The absence of heavy orders 
for railroad and industrial lumber bas more or less demoralized 
the situation and the market is perceptibly weaker. Retail lum- 
ber yards, however, report a fair demand and builders’ supplies 
generally are active, while the position of window glass is more 
favorable than for several years. It is becoming more difficult to 
round out stocks with all descriptions and sizes. Building ac- 
tivity locally, however, is threatened with a tie-up on account 
of labor disputes. The bituminous coal market continues to ex- 
hibit strength, with spot shipments available only to a limited 
extent and prices very firm. In some quarters $2 for mine run 
would not be entirely unexpected in the near future. 


s5;UFFALO.—Business conditions remain about normal, the only 
noticeable difference being that which is usually due to mid- 
summer’s dullness. The recent falling off in activity is believed 
to be owing mainly to this fact, as there is an improvement in 
sentiment and conditions in financial circles. The bituminous 
coal trade is reported as particularly heavy, with advancing 
prices. Money is in good demand and rates are strong at 6 to 
614 per cent. 

















August 16, 1913 








DUN’S REVIEW 5) 








SOUTH ATLANTIC STATES 


Favorable Crop Progress Stimulates Confidence 
and Conditions are Slowly Improving 








BALTIMORE.—tThere is now a better feeling, it is 
thought, in reference to the business outlook, although as 
yet there is no large volume of trade, generally speak- 
ing, in anticipation of fall requirements. Weather condi- 
tions have been more favorable for the crops during the 
past week, and while the prospects for corn are not as 
good as they were earlier in the season, there is con- 
siderable confidence in the agricultural districts. The first 
deposit of Government funds for the purpose of facilitat- 
ing the moving of the crops is anxiously awaited. While 
there have been some labor disturbances in this section, 
they appear to have had no important effect on the lines 
of business concerned. There is a steady demand for 
labor, and as a rule the large industries are running on 
full time. In wholesale dry goods and notions there are 
indications of renewed activity, out-of-town buyers being 
considerably in evidence. Manufacturers of shirt waists, 
skirts, kimonos, ete., report an active trade. The situation 
in wholesale shoes shows no important change, salesmen 
not being all out for the fall season. Manufacturers of 
clothing do not appear to be materially affected by the 
labor troubles that have prevailed and business is in weli- 
maintained volume. A better tone is reported in whole- 
sale paper and sales of hardware continue in fair volume. 
In electrical supplies, while large sales are not being made 
as a rule, conditions are not unfavorable. Collections gen- 
erally are reported fair. The canned goods market dis- 
plays a firmer tone, with prices very steady. 

RICHMOND.—tThere has been considerable improvement in busi- 
ness generally during the past week in this section and the outlook 
for fall is very encouraging. Local jobbers are busy with several 
thousand retail dealers brought here this week by the “Trade Ex- 
pansion Bureau.’ Money is easier, and, upon receipt of the Govern- 
ment apportionment, sufficient cash will be available for handling 
crops. ‘Tobacco and corn have suffered some from drought in the 
northern part of the State, but were revived materially last week 
by the heaviest rain of the season. Hail has done considerable 
damage on the Eastern Shore. Conditions in central Virginia and 
North Carolina are better than in years. A large crop of high- 
grade wheat has been harvested and a banner year in corn is looked 


for. Practically all of last year’s peanut crop has been marketed 
an’l present prices are high, farmers’ ‘“‘Spanish’’ being quoted at 
91.65 per bushel, shelled “Spanish” Te. per pound, and stock 


“Jurnbo” at 4e. per pound. 
condition. A vield much 
lower prices should prevail. 

ATLANTA.—tThe feature of jobbing business here this month 
has been the assembling of the Southern Merchants’ Convention, 
which met August 4 for sessions continuing over eleven days. It 
is believed that fully 1,500 out-of-town merchants attended dur- 
ing the first week and more arrivals are expected for the later 
sessions. ‘These visitors made considerable purchases, which caused 
house trade to assume large proportions. ‘These conventions have 
become practically a fixture and permanent organization has been 
effected which far toward increasing the wholesale trade 
of Atlanta by bringing about a closer acquaintance between the 
retailers and wholesale dealers and manufacturers. Most of the 
traveling salesmen were in attendance during the meeting of the 
convention and road orders have fallen off as a consequence, though 
this has been more than compensated for by large house sales. 
The outlook for the growing cotton crop is apparently bright at 
this time and with favorable weather conditions during the next 
two or three weeks, it is believed that a good crop will be made 
in practically all sections of Georgia. This has lent encourage- 
ment to business gencrally and a good fall trade is anticipated. 
While the usual summer dulness obtains in collections, they are 
reported normal for the season. Clearance sales and the pres- 
ence of eut-of-town visitors have helped retail trade in the city 
materially, and seasonable merchandise appears to have been 
moved freely. 


The growing crop is in very gratifying 
larger than last year is expected and 


goes 





SOUTHERN STATES. 





Drought Causes Some Uncertainty, but Pros- 
pects Still Considered Encouraging 





ST. LOUIS.—The continued hot, dry weather of the 
past week, while injurious to growing crops of all kinds, 
was very favorable to harvesting, threshing, and mar- 
keting of the wheat crop, and while it delayed plowirg 








and preparations for fall planting, there is still ample 
time for this work. The advance in wheat caused flour 
prices to stiffen and tended to restrict foreign demand. 
Trade in hard wheat flour is particularly dull and but 
little export business is reported. Prices are higher, espe- 


cially on the better grades. Millstuffs for feed are strong 
and advancing under an urgent demand, and some dealers 
are endeavoring to buy back feed sold earlier. Excessive 
heat and drought has continued over the Missouri corn 
belt and the market was very nervous with wide fluctua- 
tions. The really significant point in the crop situation 
is that the yield of hay is so short that it will have to 
be supplemented by some other crop. This would naturally 
be oats, but as they are also short, the next resource is 
corn, so that if the corn crop turns out to be light it should 
command a high price. This prospective situation has no 
doubt had something to do with the sudden jump in the 
price of mill feed. Pastures are about gone and will not 
be productive again till after quite a long series of rain- 
falls, another reason for high feeds. The demand for 
cotton at this point was light, but prices were steady. Re- 
ceipts of eggs were light and mostly of poor quality. Busi- 
ness in wholesale lines is fairly satisfactory and fall orders 


continue in excess of those last year. Collections are fair. 

NEW ORLEANS.—Retail trade, which has been rather quiet for 
several months past, is showing some improvement, and wholesale 
houses are transacting a very good volume of business. There is con- 


siderable activity in the building supply and hardware lines. Col- 
lections are slow, though this is not unusual at this period. Crop 


prospects continue favorable. The sugar market rules quiet, with 
very limited offerings and prices unchanged. Refined was in fairly 
active demand. The rice market is slow, and while indications are 
that there will be a large crop this year, it is somewhat late. Trad- 
ing has been confined to fancy grades and prices are unchanged. 
The local money market developed a rather active demand for crop- 
moving purposes, but all requisitions were met at unchanged rates. 

LOUISVILLE.—Reports to the State Agricultural Depart- 
ment indicate that the crops throughout the State have suffered 
greatly on account of the drought. The dry weather through- 
out this section has been felt severely during the last two or 
three weeks, but general business seems to hold up well and re- 
ports in most lines are very encouraging. Hardware sales show 





a slight increase in comparison with last year. Groceries are 
selling well for the season and money seems to be é¢asy. Sales 


of ary goods are fully up to the average. Mill supply dealers 
sold more in July of this year than they did a year ago, and 
August is holding up almost as well. Paper dealers say busi- 
ness is a little quiet, but fruit and produce are selling freely. The 
great trouble is in securing suitable stock to fill orders. Prices 
are good. Paints, oils and glassware have done only fairly well, 
but the outlook for fall is good. Stove foundries and manu- 
facturers of tinware do not find sales quite as good as was ex- 
pected for this time of the year. The metal market being un- 
certain has caused a good many customers to hold off and wait 
for prices to settle on raw material. Considering the uncertainty 
of the tariff question the wool trade is in very fair shape so 
far as Kentucky wools are concerned. The hide market is strong. 
Wagon manufacturers have a good volume of business booked, 
and shipments are in line with those of last year. Considerable 
anxiety the future, however, is manifested, owing to the 
widespread drought. During the past 10 days there has been a 
buying movement in flour which means that jobbers throughout 
the country feel that wheat and flour at present values are at 
the bottom. Local mills are operating to full capacity. Retail 
sales are holding up well for the season. 

KNOXVILLE.—Jobbers and manufacturers of clothing report in- 
creased sales as compared with last year. Collections are slow, 
particularly in that section affected by the drought. Wholesale 
shoe houses state that sales are ahead of last year and collections 
for the most part normal. In wholesale dry goods business is re- 
ported good and showing some increase. Country merchants in 
this immediate section are holding off buying until the opening of 
the National Conservation Exposition to be held in Knoxville from 
September 1 to November 1, and it is believed that the exposition 
will prove very beneficial to both wholesale and retail dealers. 
Owing to the extremely hot and dry weather, not over one-half of 
crop of coru will be made in some nearby sections. 


as to 





CENTRAL STATES 


Business at Some Centers Affected by Hot, Dry 
Weather, but Confidence Unimpaired 








CHICAGO.—While the corn crop loss affects some inter- 
ests, general conditions testify to sustained confidence in 
prominent commercial and financial circles. No change ap- 
pears in manufacturing, distribution and transportation, 








6 DUN’S REVIEW 


[August 16, 1913 








and the volume of new demands for construction materials, 
finished outputs of the factories and general merchandise 
remains equal to expectations. The attendance of outside 
buyers has been largely augmented in both the industrial 
and jobbing branches and, while a conservative policy is 
shown as to future needs, a gratifying aggregate appears 
in prompt and nearby shipments. The purchasing power 
steadily expands throughout the greater portion of the 
western territory and the basis for early demands upon 
the mills and factories continues encouraging. Most metal 
working lines are under steady operation, and with the 
more satisfactory labor conditions in building there are in- 
creasing demands upon planing mills, woodworkers and 
lumber. The markets for crude materials are still mostly 
affected by continued shrinkage in supplies, particularly 
of hides, leather, copper and seasoned forest products. 
Gross earnings of the Chicago steam roads exhibit sub- 
stantial gains over this time last year and lake traffic 
shows expanded east and westbound tonnages. Arrivals of 
live meats have again diminished, but there is improvement 
in dairy products, and aggregate movement of the principal 
cereals are highest for the season. New building, $1,- 
561,800 in value, compares with $1,607,100 in the corre- 
sponding week last year. Real estate sales aggregated 
$2,308,220 against $4,126,458 in 1912. 

Leading retail lines were stimulated by the ‘Made in Chicago” 
exhibits and the buying of many visitors, but reports from the in- 
terior indicate that the extremely high temperatures operated 
against an adequate reduction of stocks, although the necessaries 
remained in normal absorption. The wholesale district shows a 
widening of activities in the principal staples and sales present a 
better aggregate than at this time last year, the demands being 
conspicuously good in textiles, dry goods specialties, cloaks and 
suits, millinery, clothing, hats and caps, fancy goods, jewelry, house 
utensils and food products. Road and mail orders from remote 
points make a fair showing. Complaints are fewer as to collee- 
tions generally. High prices have lessened spot demands for bread- 
stuffs, especially for export, but buying is more satisfactory in pro- 
visions. ‘Total movement of grain at this port, 16,462,000 bushels, 
compares with 14,085,000 bushels last week and 10,620,800 bushels 
a year ago. Compared with 1912, increases appear in receipts 50.5 
per cent. and shipments 61.6 per cent. Flour receipts were 206,- 
OOO barrels against 168,000 barrels last week and 121.345 barrels 
last year; shipments were 140,000 barrels against 127,000 barrels 
last week and 150,511 barrels in 1912. Aggregate receipts of cat- 
tle, hogs and sheep, 247,157 head, compare with v288,093 head last 
week and 285,104 head last year. Wool receipts were 3,130,000 
pounds against 4,176,000 pounds last week and 2,320,000 pounds in 
1912. Hides received, 1,531,000 pounds, compare with 1,650,000 
pounds last week and 1,960,800 pounds last year. Lumbers receipts 
were 57,276,000 feet against 49,612,000 feet last week and 56,- 
657,000 feet in 1912. Other receipts increased in wheat, rye, bar- 
ley, seeds, broom corn, pork, lard, cheese and hogs, and decreased 
in corn, oats, dressed beef, butter, eggs, cattle and sheep. 

QUINCY.—Business conditions in this vicinity continue normal. 
although drought conditions in the country districts have caused 
some uncertainty. The corn crop up to within the past week or 
so appeared to be in excellent shape, but the long continued 
drought and the unusually hot weather have caused severe dam- 
age, and numerous reports are to the effect that it is now doubt- 
ful if more than a 50 per cent. yield will be obtained. 

MILWAUKEE.—Conditions in the metal trades are quieter, but 
shops are still running to about 95 per cent. of capacity. Some 
liprovement has appeared in the leather market, due, it is said, 
to easier monetary conditions. There is, however, room for further 
expansion as the various plants are running only about two-thirds 
of capacity. Retail sales for the past week show a decrease. 
owing to local conditions. General trade, however, is better and 
there are good prospects for the future. 

LA CROSSE.—General conditions here are favorable, both in 
Wholesale and retail lines. Manufacturers of flour, agricultural 
implements, stoves and furnaces, rubber goods, boots and shoes 
clothing, confectionery and crackers report good orders on hand for 
future delivery and the volume of sales somewhat ahead of same 
period last year. Condition of grain and corn is good and a splen- 
did harvest is practically assured. Collections are fair and hank 
deposits above the normal for this season of the year. 

CINCINNATI.—AIl lines of trade continue to be seriously af- 
fected by the teamsters’ strike and during the week several manu- 
facturing plants have been closed down on account of inability 
to secure material or deliver finished products. Special sales in 
retail lines have caused a slight improvement in business, but the 
effect of many people being out of employment is keenly felt. The 
leather market is firm but the demand light. Shoe manufacturers 
are now getting out their samples for the spring of 1914, having 
practically finished the fall and winter season. Jobbers in this 
line report conditions a little better than the week previous. Cloth- 
ing manufacturers are receiving some fair-sized orders for future 


delivery and expect a moderately successful year. As a rule the 


‘for blankets, serges and woolen dress goods. 


dry goods market has been firm and prices well maintained, with 
the exception of a decline in one or two fabrics. Considering the 
handicap under which jobbers have been working, a fairly active 
business is being transacted. The whiskey market remains firm, 
but with a small demand. The wholesale grocery business is a 
little better as a number of customers have been calling for their 
goods, but the teamsters’ strike still holds shipments below nor- 
mal. Commission men report advanced prices in most lines, due 
largely to short crops and prevailing strike conditions. Large 
shippers have been avoiding this market for fear of not being able 
to reach destination, but enough produce is being received to sup- 
ply immediate demands. 


CLEVELAND.—Local conditions are still satisfactory, consider- 
ing the extremely hot weather during the past week. Trade in 
men’s furnishings, voots and shoes and light wearing apparel con- 
tinues good. Business in iron and steel is reported brisk and orders 
are coming in freely for these lines. Building operations are very 
active and the coal industry is also in good shape. Deposits in the 
banks are about normal, but there is an increased demand for loans 
and rates are firm. In the wholesale produce market supplies are 
coming in freely and prices remain about the same as last week. 
Collections are reported fair. 


DAYTON.—Retail trade is very fair for the season, although the 
closing of the large factories for vacation has made business quiet. 
Wholesale clothing and dry goods houses report considerable activ- 
ity in the placing of orders for fall delivery. Building operations 
are heavy, and there is a brisk demand for paints, hardware and 
wallpaper. 

SIOUX CITY.—General business conditions in this city are fully 
up to normal. In dry goods there seems to be an increase over last 
year, with current buying quite liberal. There is a notable demand 
Sales of groceries, 
hardware, ete., are also good, but collections are rather slow. Crop 
conditions within a radius of 50 to 100 miles of this point, which 
is situated in the corner of three States—Iowa, Nebraska and South 
Dakota—are not up to the average, corn being probably fully 25 
per cent. below normal, and more moisture is needed or conditions 
will get worse. Oats will yield 50 per cent. less than last year, 
but the crop in 1912 was unusually heavy. Potatoes also are poor. 
The local money market is apparently able to meet all legitimate 
demands at reasonable rates. There seems to be a tendency to rush 
live stock to market because of shortage of pasture and feed on the 
ranges west of here. 

CEDAR RAPIDS.—There is a substantial gain in the volume of 
business for 1913 as compared with the first seven months of 1912. 
In pump and windmill manufacturing—one of the largest industries 
here—an increase of 10 to 20 per cent. is reported, with collections 
fairly good, and the outlook for maintaining this percentage of gain 
for the balance of the year is considered favorable. The manu- 
facture of creamery supplies—another important industry-——and of 
women’s skirts. ete., shows a still greater increase, with promising 
prospects making additional capital and facilities necessary. Whole- 
sale dry goods and millinery houses also report satisfactory im- 
provement. <A number of already large plants are being materially 
added to and building is greatly in excess of previous year, although 
handicapped by scarcity of help. The street railways in the city 
are being extended for several miles and some interurban lines are 
being constructed. There is good demand for money, which banks 
seem prepared to mect at the usual rate of 6 per cent. Crops in 
this immediate vicinity are suffering some for need of rain, but at 
least an average yield is anticipated. 

DAVENPORT.—tTrade conditions continue fairly satisfactory, the 
volume of business in most lines being about normal for this season 
of the year. Manufacturers and wholesalers of agricultural imple- 
ments report active trade and collections fairly good. 3uilding is 
not as brisk as a year ago, although those engaged in this line are 
fairly well employed. Small grains have been harvested and are 
showing a good yield, but continued dry weather tends to interfere 
with a good production of corn. Canners in the surrounding country 
also feel the effect of continued dry weather through the scarcity of 
late vegetables, and prices of such products are consequently un- 
usually high. 





—_—————— 


WESTERN STATES 


Satisfactory Harvesting Results Causing Liberal 
Buying for Fall Requirements 


MINNEAPOLIS.—Harvesting and threshing is general 
throughout the spring wheat belt, except in the northern 
counties. Advance estimates of harvest returns indicate a 
somewhat smaller yield than a year ago, which was the 
high record, but a very satisfactory crop taken as a whole. 
The assurance of a good normal crop has imparted great 
confidence to the northwestern merchant, and jotbers re- 
port a steadily increasing volume of orders in all lines. 
The old idea of carrying stocks has been abandoned by 
the country retailer and he is now placing small orders 
frequently. This has resulted in a very healthy condition 
of affairs and the Northwest was never in a better shape 
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commercially than at present. All lines that are season- 
able share in the activity and the tonnage of freight mov- 
ing is very large for August. Collections are fair and 
money continues active, with only the highest grade of 


loans going at less than 6 per cent. 

ST. PAUL.—No special features have developed during the past 
week and in commercial circles business confidence has been well- 
sustained. Dealers in clothing, dry goods, footwear and other 
wearing apparel report a larger volume of sales than a year ago. 
Activity continues in the distribution of all building materials, 
hardware and harness, and the sale of drugs, chemicals and oils 
is normal. Collections are seasonably fair. 


OMAHA.—Jobbers of groceries, dry goods and shoes say that 
business is in fairly well-maintained volume, in spite of the recent 
dry weather which will undoubtedly cause a shortage in the corn 
crop. This is between seasons in hardware, and except in a few 
staple lines sales are limited. Implement dealers, however, say 
that business in their line is fully equal to that of a year ago. 
Money continues in good demand and deposits in the banks are 
increasing. Recent rains have improved general conditions and the 
outlook for fall is regarded as bright. Collections, on the whole, 
are satisfactory. 


BUTTE.—Business conditions are exceptionally satisfactory. The 
copper producers’ report recently issued shows that the Butte mines 
employed approximately twelve thousand men during the month 
of July and disbursed about $1,200,000 in wages to miners, not in- 
cluding salaries to office help, ete. Collections are only fair, but 
conditions are better financially than for a number of years. Re- 
ports from various points in Montana indicate that this year’s 
crops will be good, and while collections are only fair throughout 
the State, prospects are encouraging. 


KANSAS CITY.—Business with boot and shoe, grocery, dry goods 
and clothing jobbers continues rather light and very little fall 
purchasing has been done up to this time. Collections are fair. 
The output of flour showed a sharp reduction, which was alto- 
gether due to the strike of the packers in the three larger mills. 
Tie Kansas City mills made 40,950 barrels of flour during the past 
week compared with 55,800 for the corresponding week a year ago. 
Providing water for stock, conserving the supply of feed and get- 
ting ready for fall plowing are the three lines of activity now 
engaging the attention of farmers in Kansas City territory. All 
over Kansas streams and springs are going dry which never failed 
before. It is believed to be the driest season in recent years. In 
many sections the hot wind struck the corn before it had tassled 
and all hope of raising a good crop of the grain has been abandoned. 
The week has been one of sweltering heat and hot winds, and in 
the greater part of the State, save for scattering showers, there 
has been no rain since the early part of June. In the local live 
stock market cattle were steady, though, the supply was quite 
heavy for the demand. Offerings of hogs here and at other central 
markets were far too large and trade at all points was slow. 


SALT LaKE CITY.—Jobbers are doing a fairly steady and satis- 
factory business, with an increase in volume for the first half of 
the year of from 5 per cent. to 20 per cent. in groceries, dry goods, 
notions, shoes, hardware and mining supplies, but with no special 
features or activity in any particular line. Crop conditions are 
satisfactory to good, with money rather tight and rates firm. Col- 
lections are only fair, but the wheat crop will shortly begin to move 
and should benefit monetary conditions generally. 





DOMINION OF CANADA 





A General Improvement in Sentiment With the 
Rapid Maturity of the Grain Crops 





MONTREAL.—The week has developed nothing spe- 
cially new in general trade, and in most wholesale lines 
business is still somewhat slow. Dry goods travelers are 
coming off vacation and a good many are in the ware- 


houses having samples fully revised preparatory to fol- 
lowing the big fall fairs and the general sorting trip. The 
fall wholesale millinery openings are fixed for September 
1. Conditions in the foundry trade are still somewhat 
unsettled and the iron market remains dull. A fair sea- 
sonable distribution is reported in general groceries. For 
sugars there is a good demand, and as raws are reported 
firmer a further advance over that of last week is deemed 
not improbable. Indian and Ceylon teas are firmer by half 
a cent to a cent, owing to reported crop shortage. The 
broom corn crop is claimed to be seriously affected by 
drought and a strong advance in brooms is looked for. The 
leather market remains quiet under light demand from 
local boot and shoe manufacturers. A light fall business 
is looked for in furs, clothing, heavy dry goods, jewelry 
and articles of luxury generally. The money situation is 


not materially changed, though some houses report a little 
improvement in remittances. 


LONDON.—The crops throughout western Ontario are larger 
than the average and the result must give the farmers a greater 
return than ever before, for the acreage in most lines has increased 
and prices are good. Oats and wheat are good; corn excellent; to- 
baceo fair; sugar beets good, while fruits and roots indicate a 
large yield. Retail trade, for the year to date, is ahead of last 
year by 10 or 15 per cent., and collections are nearly normal. 
Manufacturers and jobbers find Ontario business good, but in some 
lines, such as cigars, metal goods, furs, carriages and implements, 
orders from the Northwest are less and collections poor. Money is 
tight but for legitimate purposes there is sufficient supply. Build- 
ing permits so far are ahead of all last year. 

HAMILTON.—With the large number of visitors in the city cele- 
brating Centennial Week business in most all retail lines has been 
good. The weather has been favorable for harvesting the crops and 
the yield generally is large. The local markets are well supplied, 
with prices firm and a good demand. Collections continue to drag. 


WINNIPEG.—tThe samples of new wheat which have reached this 
market are of excellent quality. The exceptionally fine weather of 
the past month has greatly accelerated the maturing of the crops 
in this vicinity and they will probably be harvested much earlier 
and under far more favorable circumstances than was the case last 
year. It will be some weeks before the domestic markets feel the 
pressure of actual receipts on new crop account, and fair daily 
sales are reported at as much as six cents premium over the October 
delivery. Bank clearings continue to reflect a substantial gain in 
general trade despite some decrease in realty operations and some 
falling off in house building. However, with the rapid growth in 
the population and the curtailment of new construction this sum- 
mer, a very marked revival is looked for in the coming spring, even 
if interest rates should remain high. 


EDMONTON.—Business conditions throughout this territory are 
unchanged except in one or two lines, such as lumber and farm 
implements, which show a continual falling off, the former on ac- 
count of mortgage loans not being so freely obtainable this year as 
they were last, and the latter owing to the farmers being more con- 
servative in their purchases than formerly, which is considered a 
good sign. General merchants feel confident and look for a good 
fall trade and the banks appear to be meeting legitimate demands, 
Collections continue slow. 

CALGARY.—Harvesting operations, which have commenced in 
the south, have stimulated the general distribution of wholesale 
merchandise, and labor is moving to the points of demand. In the 
city there is little change in conditions, retail trade being well- 
maintained, with collections quite fair and reported improving. 
The crop prospects are excellent. 

SASKATOON.—Retail trade in the city during the past week has 
been better than for some time, owing, principally, to the large 
number of visitors from outside points to the Annual Industrial 
ixhibition. Collections have not improved much as yet, though 
farmers in the vicinity are buying more conservatively, and with 
the good crop, which is about to be harvested, trade conditions will, 
it is thought, be placed in better shape than ever before. 





Australian Trade Conditions. 





According to the London Economist, while general trade through- 
out the Commonwealth does not show the activity of the past 
year or two, the situation apparently continues sound. There 
has been some curtailment in the freedom with which the banking 
institutions grant loans, but this has had a beneficial effect, as it 
tends to reduce undue expansion. Merchants in country districts, 
are not as prompt as usual in settling their obligations, mainly 
because many of the farmers are holding back their produce in 
hopes of securing better prices, present values being regarded as 
too low. Agricultural conditions, excepting in South Australia, 
some parts of the Darling District and Western Australia are re- 
garded as excellent. Foreign trade returns for the month of May, 
as compared with the corresponding month of last year, show a 
decrease in the imports and an increase in the exports of mer- 
chandise, and a large diminution in the net exports of gold and 
specie, the figures being as follows: 

waDy SUES 
Imports of merchandise 5,911,105 0 
Exports of merchandise 3,688,087 4,219,879 
Net exports of gold & specie. .1,521,834 13,336 

The decrease in the imports is spread over a large number of 
items, the increase in the exports is accounted for chiefly by wheat, 
flour, butter, and frozen beef. The suspension of gold shipments is 
due to the considerable amount of exchange on London created by 
recent borrowings. Since the beginning of the year the total 
shipped to oversea destinations is £1,118,068 as against £5,891,998 
for the corresponding period of 1912. On the other hand, the value 
of the gold production of Australia and New Zealand continues to 
decline, the total for the first five months of the current year 
being about £4,339,000, as against £4.711.000 for the correspond- 
ing period of 1912, and £5,050,000 for the corresponding period 
of 1911. 

As the best period to take for trade comparisons is from July 


May, 1913. 
€ 


Movement. 


— 384,448 
531,792 
—1,508,498 
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to June (beginning and ending in the dullest part of the year), 
the following statement of imports and exports for the 11 months 
ended May 31 is of interest: 

Movement. 

£ 

69,751,369 ek 26,813 
64,489,423 1,799,457 
5,362,079 —6.81: 2,906 


1911- 12 


Imports of merchandise.. 65,924. 556 
Exports of merchandise... .62.689,966 
Net exports of gold & specie..12,174,985 


1912-13. 





Contraction in Foreign Trade 
Ioreign commerce at the port of New York for the latest week 
was considerably smaller than a year ago, owing to a sharp con- 
traction both in shipments and in receipts. Exports amounted to 
$13,515,717 as against $16,343.572 the week before, $16,472,871 
the same week last year and $13,677,459 the corresponding week 
in 1911, while imports were $14,937,013 compared with $19,342,706 
the preceding week, $17,540,860 last year and $15,948,088 two 
years ago. The countries taking American products in excess of 
$500,000 were: British Possessions, $2,579,789; England, $1,613,- 
$18; France, $1,001,919; Germany, $1,073,672; Italy, $956,840; 
Mexico, $530,708 ; the Netherlands, $1,117.337, and the Philippines, 
$646,355. Very few of the leading commodities arrived in larger 
amount, imports of precious stones being the only notable increase, 
and that only $348,000, with moderate expansion in petroleum, 
furs, lemons, metal goods, paintings and linseed. On the other 
hand, imports of numerous important articles decreased sharply, 
among them receipts of undressed hides falling off $493,000, cop- 
per $497,000, tin $416,000, antiquities $787,000, cocoa $90,000, 
hemp $124,000, india rubber $377,000, tobacco $231,000, wool $128,- 
000, nitrate of soda $125,000, copper ore $600,000 and coffee, sugar, 
dyewood extracts, kowrie, cottonseed oil, tonca beans, bristles, 
dressed hides, cork and cheese to a less pronounced extent. In 
the following table are given the exports and imports at the port 
of New York for the latest week for which figures are available; 
also the total for the year to date and similar figures for last year: 
ceneemimeotencctain, geen iaecmaniemmain ts 
1913. gees 1912 i913 — 1912 


Latest week rep'd. $13,515,717 $16,472 871 $1‘%37,0138 $17,540, 860 
Previously rep’d.. 552,131,698 493 925, 7il 567,2 11,°°° 576,978,756 


Year to date ....$565,637,415 $510,198,582 $582,148,255 $594,519,616 


Imports of general merchandise for the week ending August 2, 
amounting in value to $100,000, were: Petroleum, $113,778; furs, 
$315,637; bananas, $106,117; lemons, $240,306; precious stones, 
$1,245,680; undressed hides, $622,443; copper, $466,049; metal 
goods, $188,944 ; tin, $632, 053; antiquities, $321,527 ; cocoa, $198,- 
709; coffee, $414,949; hemp, $214.545; india rubber, $844,646; 
paintings, $117,242; linseed, $104,200; sugar, $1,273,435; tobacco, 
$253,984 ; wool, $113,663. 














United States Salt and Bromine Industry 


———— eee 


The production of salt in the United States, including Hawaii 
and Porto Rico, in 1912, according to the United States Geological 
Survey, was 33,524,808 barrels of 280 pounds each, or 4,665,473 
short tons, valued at $9,402,722, which was a gain of nearly 7 per 
cent. in quantity and of nearly 138 per cent. in value compared 
with 1911. 

In addition to the domestic production of sait, amounting to 
33,924,808 barrels, 998,664 barrels were imported. These importa- 
tions were in part offset by exports amounting to 445,785 barrels, 
leaving an excess of imports over exports of 552.879 barrels. This 
figure, added to the domestic production, brings the total salt con- 
sumed up to 33,877,687 barrels, which is a substantial increase of 
2,027,885 barrels over the consumption in 1911. The imports 
were 2.9 per cent. of the domestic consumption for the year, a 
fraction less than the corresponding ratio for 1911. Thus the 
United States supplied 97.1 per cent. of the salt consumed dur- 
ing the year. 

This country is not dependent on any 
portion of its salt supply. as the capacity of its active mines and 
manufacturing plants is greatly in excess of the present output. 
There are many plants running at less than full capacity, while 
some are now idle which could readily resume operations when 
trade conditions warrant. 


foreign country for any 





Record Coal Production in 1912 


ihe production of coal in 1912 reached the great total of 534.- 
466,580 short tons, valued at the mines at $695,606,071, according 
to a statement just issued by the United States Geological Survey. 

This year the report on the coal industry of the United States 
begins the fourth decade in which coal statistics have been pub- 
lished annually by the Geological Survey. In 188: ~, the first year 
of this period, the total coal production of the United States had 
reached what was then considered about high-water mark—103,- 
551,189 short tons. In 1912 the production of bituminous coal 
aione in the State of Pennsylvania exceeded that figure by nearly 
60 per cent. and the combined production of bituminous coal and 
anthracite in Pennsylvania in 1912 was 2% times the total pro- 


souri Pacific $47,000. 


duction of the United States in 1882. The total coal production 
of the United States in 1912 was more than five times that of 1882. 
in 1882 the United States was a poor second among the coal- 
producing countries of the world, Great Britain having an output 
exceeding that of this country by nearly 70 per cent. The United 
States supplanted Great Britain as the premier coal-producing 
country in 1899, and in 1912 is was as far ahead of Great Britain 
as that country was ahead of the United States in 1882. The 
United States at present is contributing 40 per cent. of the world’s 
supply of coal and is consuming over 99 per cent. of its own pro- 
duction. 

Of the 27 States in which coal mining may be considered to be 
conducted on a commercial basis, there were 21 in which the out- 
put of 1912 showed an increase over 1911, and in all but two of 
the important States the increase in value was greater than the 
increase in tonnage. 

In the production of bituminous coal Pennsylvania in 1912 
showed an increase of 17,304,321 short tons. West Virginia’s in- 
crease in 1912 was 6,955,107 tons. Illinois increased its production 
by 6,206,108 tons, Ohio by 38,768,741 tons, Kentucky by 2,440,818 
tons, Indiana by 1,084,363 tons, Alabama by 1,079,179 tons, Vir- 
ginia by 981,971 tons, Colorado by 820,411 tons, and Kansas by 
$07,454 tons. 





Railroad Earnings 





The gross earnings of United States railroads making weekly 
returns to Dwun’s Review that have reported so far for the first 
week in August are, on the whole, fairly well maintained, the 
total amounting to $4,322,647, which is an increase of 4.2 per 
cent. as compared with the earnings of the same roads for the 
corresponding period a year ago. Some of the roads in the West 
and Southwest begin the month with a somewhat indifferent 
comparison with the same week last year, among them Inter- 
national Great Northern showing a falling off of $8,000 and Mis- 
The decreased earnings by these roads, 
however, are more than offset by gains which appear in the 
returns made by other important systems in that section, notably 
Western Pacific, on which the increase over the same week a 
year ago amounts to $21,500, Missouri, Kansas & Texas $40,508, 
St. Louis Southwestern $12,000, Texas & Pacific $24,771 and 
Colorado & Southern $20,335. Only a few roads in the South 
have yet reported, but among them a loss of $18,499, which is 
shown by Chesapeake & Ohio, is counterbalanced by improvement 
on Louisville & Nashville and some other systems. In the fol- 
lowing table are given the gross earnings of all United States 
railroads reporting to date for the first week in August, and 
the gain as compared with the earnings of the same roads for 
the corresponding period a year ago; also for the roads that 
reported for the two preceding months, together with the per- 
centages of gain over last year: 

1913. Per Cent. 
$4, 322.647 4.2 
7,932,330 
6598, 349 


$177 340 
332,795 
619,732 


Gain 
Gain 
Gai 


Angust, 1 week 
July, 1 week. 
June, | week 





4.4 
10.2 





Large Gain in Lake Traffic 





July showed a large increase of lake traffic, the tonnage passing 
through Sault Ste. Marie for the month being 12,278,000, against 
10,781,000 tons same month last year. While all important items 
showed a gain, the largest increase was in grain, which amounted 
to 13,200,000 bushels, compared with 3,459,000 bushels a year ago. 
The shipments of ore and coal also showed satisfactory gains. The 
bulk of the increase in all freight was in eastbound tonnage, which 
amounted to 9,100,000 tons, sgainst 7,900,000 tons last year. De- 
tails were as follows: 

EAST BOUND. 
Total 
19138. 
13,435 
13,205,642 
5,700 
1,206,460 
8,067,000 


11,687,143 
6 


Total. 
1912. 
16,249 

3,459,794 


Copper, short tons.. 

Grain, bushels 

Building stone, short tons 

Flour, barrels 

Iron ore, short tons 

Pig iron, short tons 

Wheat, bushels 

Bae. Te. BE, Bi. Mies ce ccceccusscees 
General mdse., short toms............6. 


Passengers "Ss 961 


Coal, hard, short tons 

Coal, soft, short tons 

Flour, barrels...cccccccccees ° 

Pe, Sac ceese es ee eR ee Sew ewes 
Manufactured iron, short tons... 

Iron ore, short tons 

Cs a ko nie 6 Bh waee ae we ale Sark 
General mdse., short tomsS.............. 
Passengers 


280,317 


47,198 
6,048 

6s » S57 i 
190, ao. 


SUMMARY. 
i... -. wwrrrrrrrrrrrr eT reer 
Registered tonnage, net 
lreight— 
East bound, short tons 
West bound, short tons 
Total freight, short tons 


3,670 
8,697,002 


9,107,567 
3, 17 ‘ O.5 HDD 
12,278,124 


3,237 
8,234,154 


7,936,644 
2,844,644 
10,781,304 
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TIME MONEY STILL LOWER 


Further Concessions in the Long Maturities— 
Foreign Exchange Tending Downward 


Further concessions are noted in money rates and the 


general situation reflects increased ease. The prospective 


Government deposits in the interior banks will lessen the 
demands upon the reserve centers by the institutions in 
the agricultural sections, and this will leave more capital 
available for strictly commercial and industrial uses. It 
is the opinion that no stringency will develop this year, 
but it is expected that the requirements will be sufficiently 
large to insure remunerative returns on loanable funds. 
Borrowers are now able to secure accommodation for the 
long periods on a cheaper basis than heretofore, but for 
the short maturities the market continues firm. The 
largest lenders are insisting upon 4 per cent. for sixty-day 
extensions, but trades in six months’ money have been 
made at 5% per cent. The latter figure is about 1 per cent. 
above the prevailing quotation a year ago, whereas call 
loans are slightly lower than at that time. There has 
recently been a broadening movement in the commercial 
paper market—large purchases being recorded—and rates 
are showing some relaxation, with choice six months’ 
names at 6 per cent. Banking resources at New York 
are stronger now than at this date last year, although 
last Saturday’s actual statement of the Clearing House 
members showed a loss in cash of exactly $20,000,000 as 
compared with 1912. The surplus, however, was larger 
by about $5,000,000 as liabilities have been sharply cur- 
tailed, loans being smaller than last year by $116,000,000 
and deposits by approximately $123,000,000. 

For the second consecutive week, foreign exchange dis- 
played some strength at the outset and then went down- 
ward with practically no interruption. The stead:ness in 
evidence at the opening was attributed largely to specula- 
tive short covering and a further recession in time money, 
which counterbalanced the effect of easier English dis- 
counts. On the initial advance sight drafts touched about 
4.865, but the subsequent reaction carried the quotation 
down to below 4.86%. The market was again excep- 
tionally dull and little inquiry developed, while commer- 
cial remittance appeared more freely and the supply is 
expected to increase materially within the near future. 
This had more or less effect on sentiment and prompted 
speculative brokers to take the short side. The bulk of 
the new South African gold available at London on Mon- 
day was again retained by the Bank of England and that 
institution issued a highly favorable statement on Thurs- 
day. Thus, a further gain of over $10,000,000 in holdings 
of gold coin and bullion much more than offset a moderate 
expansion in loans, so that the ratio of reserve to liabili- 
ties rose from 55.90 to 58.07 per cent.—the latter being 
the highest figure reported at this date in over fifteen 
years. Improvement in position was also revealed in the 
latest returns of the Imperial Bank of Germany, which 
enhanced its supply of cash fully 13,000,000 marks and 
curtailed loans nearly 34,000,000 marks. Moreover, the 
Bank of France added 36,000,000 francs to its stock of 
gold, besides sharply curtailing loans and notes in circula- 
tion. 

Call money ranged from 2 to 2% per cent. and renewals were 
again made on the basis of 21%4 per cent. A further relaxation has 
occurred in time funds for the longer maturities, but for the short 
dates rates ruled steady. Prevailing quotations are 5% to + per 
cent. for sixty days; 4145 to 4%, per cent. for ninety days; 4%, to 
> per cent. for four months; 514% to 5% per cent. for five months, 
und the same for six months’ accommodation. Increased activity 
has prevailed in commercial paper, with transactions negotiated 
chiefly at 6 per cent. for six months’ names. 


Foreign Exchange 


Starting off with an initial advance of about 10 points, the for- 
eign exchange market soon reversed its course and sight drafts sub- 
sequently fell below 4.8684, though there was a late rally from 
that level. Associated with the early firmness was speculative 
shert covering and the further relaxation in local money rates, 


which combined to offset the easier tendency in London discounts. 
However, little inquiry for exchange was apparent and, as cotton 
bills came out more freely, brokers were prompted to take the sell- 
ing side. The highly favorable English bank statement on Thurs- 
day was another depressing influence, but following that interna- 
tional bankers purchased exchange rather freely and, as foreigners 
sold stocks in this market, quotations recovered some of the 
previous loss. Most of the new gold available at London on Mon- 
day was secured by the Bank of England and that institution 
presented a strong position in its weekly report, the ratio of re- 
serve to liabilities rising to the highest point at this 
since 1896. Daily quotations follow: 

Sat. 
4.8325 

eee «=. 4. 866 4.8650 

4.8710 . 4.8690 
a95+8 09543 = a9 'g 
seeaees 05.18% 5.1848 5.18% 5.18% 
a Less 1.32. 6 Minus_1.64. c Less3.32. d Minus 3.64. 


season 


Tues. ed. Thur 
4.8310 


ag a¢ 
d5.18%, 1d5.18% 


Domestic Exchange 
Rates on New York: Chicago, 25c. discount; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling, par; Cincinnati, par; San Fran- 
cisco, 40c. premium; Charleston, buying par; selling, 1-10c. pre- 
mium; St. Louis, 15c. discount; Minneapolis, 20c. premium; St. 
Paul, 15¢c. premium. 


Silver Bullion 


Total British exports of silver up to July 31, according to Pixley 
& Abell, were £4,713,500 against £5,173,700 in 1912. India received 
£4,251,500 and China £462,000, while last year £4,240,200 went to 
India and £933.500 to China. Daily closing quotations follow: 
Sat. Mon. 28. ed. \ Fri 


27.19 27.31 27.19 27.31 


London Prices, pence . 
59.v0 59.25 59.00 69.25 


New York Prices, cents... 


Foreign Finances 


Financial sentiment at London was strengthened this week by 
the satisfactory conclusion of the fortnightly settlement and the 
strong bank return, discount rates easing off in consequence. The 
statement issued on Thursday by the leading British institution 
was most satisfactory, as it revealed a further gain of £2,056,265 
in bullion holdings, which much more than offset a moderate ex- 
pansion of £252,000 in the loan account. As a result, the ratio 
of reserve to liabilities advanced sharply to 58.07 per cent—the 
highest figure reported at this date since 1896. Improvement in 
position was also disclosed in the reports of other leading banks 
abroad, the Reichsbank increasing its supply of cash by 13,285,- 
000 marks and reducing loans nearly 34,000,000 marks, while the 
sank Of France added 36,000,000 franes to its stock of gold, be- 
sides sharply curtailing loans and notes in circulation. At London 
call money ruled at 2144,@2%; per cent. and three months’ bills were 
quoted at under 5% per cent.; at Paris private discounts remained 
at 3% per cent. and Berlin named a charge of 5 per cent. 


New York Bank Statement 


Another moderate contraction in local banking reserves was 
shown in last Saturday's statement of the Clearing House Associa- 
tion, the net result of the week’s operations being a decrease of 
$524,450 in the actual total. There was a gain in cash holdings 
of $1,157,000, but this was offset by an expansion of over $5,000,000 
each in loans and deposits. Actual reserves amounted to $25,685.- 
650 on August 9, against $20,7S8.250 on the corresponding date 
a year ago. Under the average compilation the loss in the sur- 
plus reached fully $2,600,000, as a falling off of $5,819,000 in the 
cash account more than counterbalanced a small reduction of $494.- 
009 in loans and a decrease of nearly $4,000,000 in deposits. The 
average total of $26,427,550 compared with $21,456,900 at the 
same time in 1912. The actual figures compare with a year ago 
as follows: 

Week's changes. 
$4 40,000 
5,657,000 

326.000 

1,430,000 

273,000 


Arg. 9, 1913. Aug. 10, 1912 
$1 924,876,000 $2,041 ,026,000 
1,785,349,000 1,90~ 521 000 


46,630,000 45,538, 
350,870,000 364 445,000 
79,655,000 ) 


( 
86,070,000 
$439 525,000 $450,525.900 
25,683 ,650 





BOGENED 2 caccaceseces:< 1 
Circulation -.. 

Specie seeumes 
Legal tenders . ... 














$1,157,000 
524.450 


Total cash 


SE Sic wkcnsicese Dee. 2v.788,250 


Specie Movement 
At this port last week: Silver imports, $452,184 ; exports, $1,208,- 
429; gold imports, $320,668 ; exports, $47,000. From January a: 
Silver imports, $6.198.028; exports, $42,203,430; gold imports, 
$12,557,489 ; exports, $60,400,514. 


Money Conditions Elsewhere 


tostToNn.—The money market continues quiet and steady, with 
call loans quoted at 3 per cent.; time at 6 to 6% per cent., and 
commercial paper at 6 to 6% per cent. 

PHILADELPHIA. —The money market is reported quiet and show- 
ing little if any improvement, but borrowers are reported to he 
curtailing loans and as a consequence rates. have not advanced. 
Commercial paper is about the same as last week, 6 per cent. beftng 
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the usual quotation, but call loans are reported as being some- 
what irregular, with rates varying from 4% to 5 per cent. 

PITTSBURGH.—Time and call loans are not obtainable under 
6 per cent., with firmness generally in evidence. There is only 
a limited market for out-of-town commercial paper, banks finding 
ample use locally for available funds. 


BALTIMORE.—No special features are presented in the money 
market at this time. There is a brisk inquiry for loans at 6 per 
cent., and there is little prospect of the rate being lower in 
the immediate future, owing, largely, it is claimed, to the de- 
mand for funds for crop moving purposes. 

CINCINNATI.—The demand for money continues steady, calls hav- 
ing been quite heavy from country bankers for funds to move crops. 
Rates have been firm throughout the week, although money has 
been somewhat easier than during the week previous. Banks quote 
rates at 5% and 6 per cent. for time and call loans and 6 per 
cent. for commercial paper. It is the opinion of bankers that 
these rates will hold for some time to come. 


CuicaGo.—tThe situation reflects further ease. Discount rates 
are quoted at 6 to 6% per cent. Choice commercial paper is in 
moderate offering and is negotiated at the minimum. Some in- 
crease appears in cotton and grain bills, this business being mainly 
on the 6% per cent. basis. Collateral loans are more active and 
business is broader in accommodation for realty loans and city im- 
provements. Currency outgo to the interior runs about the normal 
volume and in view of the smaller corn crop it is thought that the 
September shipments will be lighter than for same month last 
year. Country banks claim to have increased resources to meet 
agricultural needs during the fall. Combined statements of 20 
National and 73 State banks issued this week indicate contraction 
in the principal items since the exhibit of June 5, 1913. Deposits 
aggregate $982,744,834, a decrease of $12,612,937; loans and dis- 
counts, $686,458,847, decreased $2,787,717; and cash resources, 
$310,983,098, show a reduction of $11,638,285. The market for 
bonds is more encouraging from an improving inquiry for high 
grade issues. Sales of local securities aggregated almost one-half 
less than the volume a year ago. 





MODERATE BANK CLEARINGS 


The comparison of bank exchanges this week at all leading cities 
in the United States makes quite an indifferent exhibit, the total 
amounting to only $2,338,748,450, a contraction of 9.4 per cent. 
as contrasted with the $2,582,295,016 of the same week last year 
and of 10.6 per cent. compared with the $2,616,994,732 reported 
for the corresponding week in 1911. The falling off at New 
York is quite pronounced, the returns at that center showing 
losses of 12.2 and 17.4 per cent., respectively. Only four of 
the outside cities report larger exchanges than a year ago— 
Cleveland, Minneapolis, Kansas City and Louisville—and the 
total at all points is 4.6 per cent. less than at that time. On 
the other hand, a fairly satisfactory comparison is made with 
the same week in 1911, there being a gain of 3.3 per cent., with 
only Boston, New Orleans and San Francisco reporting decreases. 
The most notable feature of this week’s statement is the remark- 
ably well-maintained volume of clearings at Minneapolis and 
Louisville, there being increases at the former city of 12.9 and 
20.5 per cent., and of 17.6 and 10.0 per cent. at the latter over 
the two preceding years. Cleveland and Kansas City also report 
much larger exchanges than in 1911. Figures for the week and 
average daily bank exchanges for the year to date are given be- 
low for three years: 
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$2,616,994,732 


51,431 967 


Total] $887,910,998  $930,789,9228 
New York .... 1,450 837.452 1,651,505.088 


Total all.... $2,338,748,450 $2,552,295,016 

Average daily : 
Aug. to date... 
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| ih 
_— 

| com 

1 DOD 

ry 

© 


oc eee: 000 
476,612,000 
518,196,000 


$446 ,913,000 
493,706,000 
497,586,000 


+} | 
> =I 
= ib OD 





LARGE GAIN IN INTERNAL REVENUE RECEIPTS.—A pre- 
liminary report of the operations of the Internal Revenue Bureau 
shows for the fiscal year a total of $344,424,453. This establishes 
a new record, which is $21,898,154 more than the previous high 
mark of 1911, and $2,808,559 more than last year. 

The principal increases were: Distilled spirits, $7,487,854: 
cigars, cigarettes and snuff, $6,199,273; fermented liquors, $2,998,- 
219 ; special excise tax on corporations, $6,423,040. 

Although the area in which liquor is retailed has increased, the 
number of retail dealers decreased 21,000. It cost the Government 
1.59 per cent., or $15,92, to collect each $1,000 of internal revenue, 
as compared with 1.71 per cent., or $17.14, in 1912. 


Illinois ranks first in the 
New York was next with 
$35,200,906. 


amount collected, with $58,302,601. 
$46,601,852 and Kentucky third’ with 





The Output of Iron and Steel in 1912 





The following figures, taken from the report of the Bureau of 
Statistics of the American Iron and Steel Institute, show that the 
output of rolled steel in 1912 was 29.5 per cent. in excess of that 
in 1911 and was the largest ever recorded. The table below gives 
the production in 1912 of all kinds of pig iron, steel ingots and 
castings, finished volled forms of iron and steel, tin plates and 
terne plates, etc., as compared with that of the year before, in gross 
tons, together with the percentage of increase or decrease for last 
year compared with 1911: 

—Gross tons— 


1912. 1911. Per 


11,664,015 9,409,303 
11, 417,886 8,520,020 
4, 468, 940 


Products. 

Pig iron— 
Bessemer and low phos........ 
Basic 
Foundry and ferro-silicon 
Malleable Bessemer 
Forge 
Spiegeleisen 
Ferro-manganese 
White, mottled, ferro-tit., etc... 





Total pig iron 
Steel ingots and castings— 
Open hearth 
Bessemer 
Crucible 
Electric and all other steel 


Total steel 





23,676,106 


Rolled iron and steel— 
ails 2,822,790 
4. — oo 
Structural - ny 1 912 367 
Wire rods 
Merchant bars 
Bars for concrete work 
Skelp, flue, ete. 

Long angle splice bars, ete 
Hoops 

et and cotton-ties 

Sheet piling 

Railroad ties 
All other finished rolled 
Rolled forg. blms. and billets.. 
Exports blooms, billets, etc.... 
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Miscellaneous products— 
Tin and terne plate, pounds.... 
Fin. ang. splice bars, ete., g.t... 
Cut nails, kegs 
Wire nails, kegs 
Ham. char., blins., 


bo 


967, 6: 36 
. 13,437,778 
gross tons... 64,616 





* Decrease. 7 Statistics not collected from the manufacturers in 


1911. 





FIRE LOSSES IN JULY.—rhe losses by fire in the United States 
and Canada during the month of July, as compiled from records of 
The Journal of Commerce and Commercial Bulletin, aggregated 
$20,660,900, as compared with $15,219,100 in the same month last 
year and $25,301,150 in July, 1911. The following table gives a 
comparison of the losses by fire during the first seven months of 
1913, together with the same time in 1912 and 1911: 
1913. 

$20,193,250 
22,084,600 
17,511,000 
16,738,250 
17,225,850 
24,942,700 
20,660,900 


$139,356,550 


1912. 
$35,653,150 
16,415,000 28,601,650 
31,569,800 16,650,850 
17,670,650 16,349,400 
212422000 21,013,950 
20,691,950 16,103,450 
25,301,150 15,219,100 


154,992,900 $149,591,550 


1911. 
January $21,922,450 


— 











Total (7 months). 





Failures This Week 





Commercial failures this week in the United States number 272 
against 265 last week, 256 the preceding week and 288 the corre- 
sponding week last year. Failures in Canada this week are 38 
against 31 the previous week and 338 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year,- with the total 
for each section and the number where the liabilities are $5,000 
or more: 





Aug. 14,1913 || Aug. 7,1913.| July 31, 1913|} Aug. 15,1912 





| Over 
$5,000 


Over vA 


Over 


104 45 
78 24 
50 22 


24 15 


256 106 
30 6 
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LATE ADVANCE IN COTTON 


Sharp Rally on Short Covering—Weather Re- 
ports Dominating Influence 





Speculative operations in cotton lacked animation this 
week, and net changes in prices were generally slight. As 
a matter of fact, fluctuations were confined within a very 
narrow range and there was really no definite trend in 
either direction, advances and declines alternating. In 
view of the adverse crop reports from the Southwest it is 
rather surprising that greater firmness was not shown, 
but the trade as a whole is apparently inclined to believe 


that whatever damage has occurred can be repaired. The 
plant is now facing its most critical period and weather 
developments from day to day overshadow all other mar- 
ket influences. There has been more or less concern re- 
garding the outlook of late because of the prevalence 
of drought in both Texas and Oklahoma, not a few dis- 
patches indicating that the lack of moisture has caused 
serious deterioration. Temperatures of over 100 have 
been common in both States—the thermometer even rising 
close to 110 at certain points in Oklahoma—and the in- 
tense heat has been accompanied by hot winds in some 
localities. As a result of these conditions, it is believed 
that the crop has gone backward since the date of the last 
Government report, at least in the sections affected. On 
the other hand, there does not seem to be reason for undue 
apprehension, since it is not too late for copious rains to 
regain much of the setback that is reported to have oc- 
curred. Moreover, elsewhere in the belt prospects are 
considered very promising, especially in the Mississippi 
Valley, where the situation is regarded as more favorable 
than in years. Thus far, the bullish news from the South- 
west has failed to stimulate any enthusiasm on the long 
side of the market, and there is evidently little confidence 
in any sustained advance in prices at this time. Specu- 
iative transactions are mainly for quick profits in either 
direction and trading is confined mainly to the professional 
element, as outside interests are still holding aloof. The 
demand for the actual staple continues generally light and 
the movement of new cotton has been larger than recently, 
although falling behind the receipts of a year ago. Prices 
of spot cotton at New York are now practically on a 
parity with those prevailing at this date last year, whereas 
the October option is about $3 a bale lower than at that 
time. Owing to further light showers in Texas, together 
with lower temperatures, the market turned easier late in 
the week, though short covering caused a sharp rally be- 
fore the close. The Census Bureau’s report for July 
showed that 486,246 bales were consumed in that month, 
while the exports were 140,710 bales. 


SPOT COTTON PRICES. 
Mon. 
12. 
11.88 


Middling uplands. 
New York, cents 
New Orleans, cents 
Savannah, cents 
Liverpool, pence 


DAILY CLOSINGS OF 


Tues. . Thurs. 
12.00 AY 11.90 
11.58 11.94 
11.63 11 63 11.5 
6.41 6.41 
COTTON FUTURES IN NEW YORK. 


Mon. Tues. Wed. Thurs. 

11.61 11.61 11.55 

11.23 11.20 

11.03 11.03 

10.97 10.97 10. 93 

Latest statistics of supply and movement of American cotton 
zompare with earlier dates as follows: 
Week’s 


Abroad and 

In U. 8. Afloat. Total. Decrease. 
2,.0,856 3¢ 5 167,604 
312,002 4 455,106 163,724 
236,803 527,568 764,372 84,167 
296,406 551,587 847,993 99,683 
From the opening of the crop year to Aug. 8, according to 
statistics compiled by the Financial Chronicle, 13,551,293 bales of 
cotton came into sight against 15,514,516 bales last year and 
11,810,590 bales two years ago. This week port receipts were 
24.798 bales against 21,960 bales a year ago and 38,669 bales in 
1911. Takings by northern spinners for the crop year to Aug. 8 
were 2,455,010 bales compared with 2,599,548 bales last year and 
?.150,051 bales two years ago. Last week’s exports to Great Britain 
and the Continent were 15,745 bales against 13,608 the same week 
in 1912, while for the crop year 8,496,584 bales compare with 

10,404,398 in the previous season. 





AUZUM...cccccecce 
September 


December 





less than half of the amount applied for. 


“ market. 


INCREASED ACTIVITY IN STOCKS 


Notable Broadening in Transactions, With the 
Tendency of Prices Generally Upward 


Constructive influences were dominant in this week’s 
securities markets. The beneficial efféct which the pro- 
posed distribution of additional Government deposits is 
expected to have on the money market this fall continued 
to be the factor of main consequence in shaping stock 
market sentiment favorably, but several other matters 
contributed to an important extent to the spread of 
optimism. One of these was the unexpectedly satisfac- 


tory result of the underwriting of the Union Pacific’s offer 
of Southern Pacific certificates. The subscription price 
was fixed early in the week at 92 and a syndicate was 
formed to guarantee the sale of the $88,000,000 Southern 
Pacific at that price, the certificates representing the stock 
carrying of course the dividends which have accumulated 
since the first of January. The applications for a share 
in this underwriting syndicate were so large that the 
managers of the syndicate had to allow each applicant 
This was 
taken as a sign of real improvement in the outlook for 
the money market and also in the demand for secur- 
ities. It seemed to presage well for security issues 
which are to be put out later. The tone of the Euro- 
pean markets was also more cheerful. The combined 
influence of these favorable factors was enough to off- 
set the adverse influence of further impairment in the 
outlook for the corn crop. The stock market was in fact 
not influenced by the additional advance in the grain 
Union Pacific was conspicuously strong in the 
trading, but no more so than United States Steel, of 
which there was heavy buying for the long account. 
Southern Pacific rose sharply after midweek, partly on 
short covering. Amalgamated Copper was influenced by 
the favorable reports from the copper trade. Canadian 
Pacific was another of the leaders in the forward move- 
ment. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week Ending gg Bonds 


— 15, 1913. Last Year. Last Year 
Satu 262,800 $1. 750,000 
2,527,000 


504, 58) 3'384'500 

é 1'381,000 
4 

3% _1,792,000 000 


2,726,803 $14,260,000 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 

a Year. Sat. Mon. Tues. Wed. Thurs. Fri. 

oT 88.64 89.03 89.59 89.96 84.72 $39.21 

76.23 76.69 77.66 77.84 77.39 76.48 

111.16 111.56 111.74 111.81 114.49 110.99 


: 
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2,004,132 $7,641,525 


Gas a _ aoe 1 3. 43 


RAILROAD AND MISCELLANEOUS BONDS.—tThere was little 
change in the volume of bond trading on the Stock Exchange this 
week, but the market again furnished evidence of the underlying 
improvement which has lately taken place in the investment posi- 
tion. That the bond market was in a position to respond to favor- 
able news was suggested by sharp movements in several issues, such 
as in the Wabash bonds, in reflection of market developments of the 
week. The convertible issues were naturally favorably affected by 
the rise in the corresponding stocks and in some of these issues 
there was a good deal of activity. 

GOVERNMENT AND STATE BONDS.—Quotations for United 
States bonds on the Stock Exchange held firm throughout the week, 
but few or no transactions were reported. Over-the-counter trading 
in the 2 per cent. bonds was reported at 99, which was the mean 
on the bid-and-asked prices on the Exchange. Small amounts of 
Cuban bonds sold at 10014, and sales of Japanese 44s, first series, 
were made at 8S and slightly under that figure, and of the second 
series bonds, at 87144 up to 88. 





BRITISH TRADE STILL ACTIVE.—tThe July statement of the 
sritish Board of Trade showed an increase of $17,436,500 in im- 
ports and $25,880,000 in exports. The imports of foodstuffs in- 
creased $8,875,000 and raw materials about $5,000,000. The prin- 
eipal gain in the exports was in manufactured goods, which were 
$20,000,000 larger than a year ago, including $5,000,000 in cotton 
textiles. 
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Weekly and Yearly Record of Stocks and Bonds Fri, | High | High Low 


lnter. Agricultural pref .... 90 Jan 3; 35 Jun 
Inter. Harvester of N. J... 

















‘ do pref 
STOCKS . tt Year 1913. — Mere Marine. te 





oO pr 
Low — national Paper. 











139% Mr 13 
615, Jun 10 





O pret 
Kansas City, FtS & M pref.|* 
——2 City siommeesrnanal see 
do pre 
Kayser (Julius) & Co.. 
do lst pref 
—— (S 8) Co. 





do 

87 Mr 4 ‘ Lehigh ‘Vaile ey. 

10944 Jan 16 | 4¥! ‘ Liggett & Myers Co........ 
5733 Jan 2 ‘ uo pref . 


pr 
8 My 6 Long isla 
166 Feb 6 115 A Louse- Wiles Biscuit 
51g Jan do 1st pref 
2814 Feb 10 do 2d pref 
Cc 
6%eJun ly || Maillard cF) Co 167 
202 Jun 10 Mackay © & Nashville. .... n 























27 Junlv 
lud Junl1s do 
a5sesun 10 ---.|* 
* un May Department stores....|*12 
(912 Jun 12 do oa ° 10512 Jan 
S512 = 10 — Petroleum Co = 7814 Feb 
op 





one _ 6 
50 ul 9 
10U0 Jun 6 Mian Ay 4 te 
+] do pref ear 
e ‘ 1 1 
116% Jan 238 12 lu pret os . 1i3'zun 11 
6648 Jan 3UO 26 isgourt, , Kansas & Texas... 
op 











140 Jan 3 6442, Aprll 
294% Jan 10 ) Missouri Pac ‘ 435 oan 8 
10648 Jan 27 G rt Nashville, Chat. de | St Louis. 170 Janl4 
99 Jan 4| ¥9 3 National iscuit C 120 | {21 12844 Jan 3 
21 Apri? Uv oO pref ; 7 124% Jan 8 
Nationa one 14 1914 Jan 30 
re ce 92 an v 
Nacional : SoM Jan. 
do pre 





























6 » 
New York Cential. 109%, Jan 30 
New York, Chic & St Louis)* 6314 Jan 15 
beet 2102 Jun24 





oO 

New york ‘Dock 
do pre 

NYX,N m & Hartford 

e* XY. ~~ & Wester D.. 











Norfolk & W esterp......... 

ay 4919 =. an : ao pret 

colon Pacific y 4 Jan , Nortun Amer * 

Case (J Bd | 103% F <4 A) Northeru Ohio. Tr & Light. 

Central <4 3048 F 4 Northern Pacitic........... 
do 974% Mr 3 Ontarlu Mining * 

$62 Jan 13 | 44: Pabst srewlnx pref 
80 Jan 2 Pacific Mau .... 
18 Jan 2 Pacitic Tei d& ‘l'ei 
25% Feb 25 do pret... 














People’s Gas, Chivago 
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do 1st pref. 

PCO wat CO. ccoccecee.-- 














Pittsburg Steel J of 
pee Stee: 


23% Jun iz 
64 Au 4 








By rg 55 Jul 1 
9 | lZo¥exJunlY 
17 jan 3i 7%3Jun 1V0 


79% Jan 31 | 6142Jun 10 
77° Ke 19 Ray Go 
ss 


100 = 16 ‘ 
8 D 147y,7ub ll do ‘ 
390 Jun 12 














12*eJun 10 
>— ieagung 
: ; , é 4% Ju 
3% Jun 10 do pre 99%, Jan 36 Jul l 
5 Jun 4 || §¢ Louis & San Franvisco..| 6 7 5 19% Jan 11 2% Jun 17 
ly Jui 11 do lat pret 59 Feb1l 
9S Apr 24 do 2d pret ¢ 33, | 29 Janll 
St Louis Southwestern ‘ 354) Jan 13 
do pret 4 > 16 


























do p 4 
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23 Jul 8 
Apr 30 
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south Porta Rico Sugar .. eiien 
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Southern Railway .......... 

do pref * 
Standard 

ao pref. 
Studebal 
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Tennessee Copper..... 
Texas Co.... 





























‘roiedo Rys & Light........|+ 
T ,ledo, St.Louis & Wester. 
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Twin City Rapid ‘Lransit.. 
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Underwood Typewriter pf.. 


Union Bag & Paper Co 














Oo pr 
U Ss Realty & Improvement 
US Reduce & Refining 





tt Year 1913. 
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U er 
Va Car Chemical 


oO pref 
Va Iron, Coal & Coke 
bi t. 4 & Power .. 








* %* + * 











mn Express 
Maryland 





legra ph 
Westinghouse Air Brake ... 
Westinghouse E. & M 

do 1st pret 
Weyman-Bruton 








oO pre 

heeling & Lake Erie 
io 1st pret 

o 2d pre 


ee ie Ul enentocenent 




















High Low 








113 Jan2 
% Jan 
41%, Jan 
162% Jan 
IS J 


104 Jul 10 
4‘gJun 11 


CIANAC Oe 


_ 
i 
or 
Cy 

Be B 
_ 
> 


98 Junlvd 
73% Feb 13 
49% Junil 
10215 Jun 10 
39% Jun 10 
22 Jui il 


93 Jun 3U 


3 
= te 
O85 Avra 
112 Jan 
1154s Jan 3 





109 Junil4 





ACTIVE BONDS 





ACTIVE BONDS 


t Week. 


tt Year 1913. 





«*Last 
8 


High Low 





American Ag’] Chem 58..... 
American Cotton Oi! 448... 
American Hide & Lea 68.. 
American lice Securities 68. 
American Smelters deb 6s8.. 
American Tel & ‘Tel con 48. 
American ‘lobacco Co 48.... 
Americab ‘Tobacco 68 .. 


American Writing Paper 58 
* 








& 
do — 48 stamped... 
* 


do —_— 





do cunv 4s, 1955 
do conv 48, 1960 
Atiantic pee Line 4s 
duL&Ne 


ol 48 
Baitimore & Ohio prior 3448.)* 





do Suuthwest Div 3428.... 
Bethlehem Steel 5s 
Brookiyn Rap Tran ref 48 .. 
Brooklyn Kapid Transit 5s. 
Brooklyn Union Ei 1st 5s... 
Brooklyn a Gas 58 
Bush Terminal 5s 
California Gas & Elec 5s.... 
Canada Southern Consol 5s. 
Central ot Georgia con 58... 
Central Leather 








om 
Central of New 3 anu gn 58 
- 


Central Pacitic lst 48 


Chesapeake & Ohio con 5s..}* 
* 93 


do general 419s 





do conv 4148 





ry & Aiton 3s 








do Ill ext 4s 





do Nebraska ex 4s 
Chicago & E on ret 4s.. 
Chicago Gt Wes 
Chi, Mil & St Pauly gen 4s.. 

do 25 a yd 48 1934 

do conv 





do C M & Pusat Sd 4s.... 
Chi & Northwest’rn gn 328 
~ general 4s 





RI & Pacific gen 4s... 
do aimee trust 4s 
do refunding 4s 





do deb 5s 





Chi, St Paul M & O 58 
Clev, CC &S8tLgn4s 
Col Industrial 5s 





Col Southern lst 4s 
do ret & ext 4428 ..... akin 
Del & Hudson conv 4s 








& Ref 5s 
Distillers Securities 5s 
Dupont Powder 42s 
Erie consol] prior 4s 

do general 4s 
do cony 48 A 
do conv 48 Bb 








C lst 6 
General + mete deb 5s 
General Motors 





Great N Bo Pa 4148 
Hocking Valley 428 











101%, Jan31;} 94 Jun 11 
97%qJan15| 395 


91% Jan 13 
977g Jan 31 
YO Feb & 
90% Fep 


734s Apr 80 
toe Apri18 








005, 
101% Jan 3U 
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Interboroug 
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Internat’! Steam Pump 58../« ¢ 
* 


Iowa Central lst 5s 
— ref 48 


Kansas City, 

ar a pd ‘Southern 38... 
ore 

Lackawanna Steel 58, 1923. 

Laclede Gas lst 5 





t Week. 


tiYear 1913. 





High 








Low 





7 
FtS & Mem 4s 





*] 
Lake Erie & Western lst 5a 











ion &1 “a 7s 

05s 

Long isiand ref 4s 
do Unified 4s 











do 5s. * 
Louisv'le & Nash Unified 48 


anhattan co 
“—— tax may 


Mexican Petroleum conv 68 “ 


inneapolis & ~ Leon 58.. 





do lst & ref 4 
issouri, Kan r Tex lst 4s 
lo 2d 4s 





lo ext g 5a 














issouri Pacific } Trust 5a .. 
lo collateral 5 «K 





lo <a 58 











Oo 
N, C & St Louis con 58.. 





Nassau Elec 
Nat’l Rys of Mex pr lien 444s 











N Y, West & Boston 4 


do adj in 
Y Telephone aeogsceces 
4\98 
Norfolk & Western con 43.. 


do co 


“a divisional first Lien 48__|x 





do Poco, C & C joint 4s... 
Northern Pacific prior 4s... 
do general 3s 





Oregon Ry & Nav 


Oregon Short Lane xi 6s... me >, 


do —— 5a 





do re 





Ore- , + Ee 4s 
itic Coasi 1st 5s 





Pac 

Pacitic Tel & Tel 5s 

Pennsyivania - Ay 1948... 
do conv 3448, 1915 

a Bervice > Corp’ Dn 58... 





gen 
do Jersey + col 48 





Rep Iron & Steel 58, 1040. J 


o Gran 





de 
St "0 &G ‘Fy lat 4a 
St Louis & Iron M 5s 
do ref 4s 





do river & Gulf Div 4s... 
st & SF x SEP GP couces 
0 





neral 
st L ne Southwest lets 
do 2d in 





do con oy 





St Paul, M & M con 4\gs...|. 
* 


do Montana ext 4s 
San Antonio & A P 4 


Seaboard air Line g 4a sipdl. 
do ret 4 





ek 58 
at Pacific ref 4s 
do collateral 4s 





do conv 48 





Southern aw 58 
do deb gen 
do M & Oco 





jtandard 


Term Ass’a St L ref 4s 





do St Louis division 48... ; 
Miiling 5s 


Tennessee Coal « Iron gen’|| 





do adj inc 58 when issued. 
Toledo, St St L& W 3448 





st s 
Underg’d a Be eawees 
Union ratte ist 4s 

do co 








n4 

do lst & ref 4s 
United Rys San Fran 4s... 
Leather 6s 




















do ref & ext 





Wabash. Pitts ee lat tr r. 


Wisconsin Central 4s8....... 

















72 Jan2l 
99 Jan 4 
96% Apr 1 


86'5 Jan 10 
1035, Jan 14 
= 5 : 


92g oo 29 
79 Jan 9 
6048 — 31 
938 an 27 
= he «Jan 20 





80s Jan 29 | 
9153 Jan 11 | 


881, Jul 24 


9l4gdJunll 
S6ydal 1 
ar 

Au 6 
33 Jun 23 
54 Julls 
3912 Aprl17 
74 Jun ¥ 


100°, Jun 14 
107 Jui 23 
73 Jul 27 


ul 
59% Fad vi 
95% Feo 8 


73 Jun 20 
794g Jul 30 
35% Jul 14 





84 Jun 25 





* Bid price; no sale. 


** Bond quotations to 2:30 P. M. on Friday. 


t High and low on bond list, to 


?t High and low for the year, correct ed to the close of the preceding week. 


2:30 P. M. on Friday. 
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CORN AGAIN A FEATURE 


Further Rise in Prices on Alarming Crop Reports 
From the Southwest 


Another eventful week in the grain markets brought. 


still higher prices, with corn again leading the advance. 
Quotations of that cereal have risen rapidly of late and 
the others have followed suit, although in a less sensational 
way. Only a temporary effect was caused by rains over a 
considerable portion of the corn belt this week, as the 
drought in the Southwest continued and some alarming 
reports were sent out from that section. As a matter of 
fact, certain private advices intimated that the crop in 
Kansas and some other States is beyond restoration, while 
the total loss since the first of the month is estimated at 
fully 300,000,000 bushels. Predictions on the probable 
yield vary widely—the lowest guess being about 2,300,000,- 
000 bushels—but it is conceded that there will be a heavy 
reductions from last season’s banner harvest, which 
amounted to 3,124,746,000 bushels. On the other hand, 
corn has frequently shown remarkable recuperative powers 
and in conservative quarters there is now a disposition 
to operate more cautiously on the buying side. This is 
not strange in view of the fact that prices have advanced 
over 15c. a bushel since the upward movement started 
only a little more than a fortnight ago. The option mar- 
kets are ruling at a much higher level than last year, the 
December and May deliveries showing gains of about 16c. 
as compared with that time. 

Again following the lead of the coarser cereal, wheat 
ended at a net advance for the week. In the early dealings 
the trend was somewhat uncertain, but when corn moved 
upward wheat followed in its wake. Some additional sup- 
port was derived from the cables and rumors of export 
business, while the French official report, placing the 
condition of wheat on August 1 at 68.4 per cent. against 
75% a month ago, was more or less of an influence. On 
the other hand, the cash demand was light and pressure 
of new wheat was again a feature, the movement of the 
crop continuing at a phenomenal rate. Another heavy in- 
crease was shown in domestic visible supplies, stocks last 
week accumulating to the extent of 3,868,000 bushels, 
which made the total 41,546,000 bushels against little 
more than 18,000,000 bushels a year ago. The advance 
in wheat values has had the effect of still further restrict- 
ing the demand for flour, buyers not being disposed to 
operate at the figures quoted by the mills. The output 
at Minneapolis, Milwaukee and Duluth this week amounted 
to 359,675 barrels, as compared with 364,950 in the pre- 
ceding week and 323,405 barrels during the correspond- 
ing period of 1912, according to the Northwestern Miller. 
Oats did not show the same relative firmness as the other 
grains, the market being under considerable pressure, 
mainly because of heavy receipts. 

The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1912. The total for 
the last four weeks is also given, with comparative figures for a 
year ago. Receipts of grain at western cities since July 1 for the 
last six years are appended, with similar figures of exports: 

Wheat-———_. Flour. a —Corn— ——— 
Atlantic Atlantic Atlantic 
Exports. Exports 
000 11,000 
1,23 23,000 
000 18,000 
000 26,000 
000 15,000 
372,000 5,681,000 


10,: 
last y 7,594, 291 2. 109. "215 87,874 
Last four —. 45.803, 000 15,610,000 9 859. 000 351,000 
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3,000 
3,000 


12,000 


- 














132 000 
100,267 
504,000 
334,202 


2,412,000 


last yr 31,277,412 8'865,807 275,194 
The total western receipts of wheat for the crop year to date were 
59,449,000 bushels against 28,448,350 a year ago, 48,629,598 in 
1911, 45,811,126 in 1910, 33,261,497 in 1909 and 37,129,118 in 
1908. Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 24,505,466 bushels com- 
pared with 9,242,181 last year. 11,833,570 in 1911, 4,060,804 in 
1910, 5,541,845 in 1909 and 15,187,461 in 1908. Atlantic exports 
this week were 6,275,000 bushels against 4.520.500 last week and 
2,686,150 a year ago. Pacific exports were 221,721 bushels 
90.049 last week and 35.700 bushels last vear. 
Total western receipts of corn since July 1 are 16,016,000 bushels 
against 15,735,198 a vear ago. 17,562 in 19141. 


against 


17.956.230 in 


1910, 16,152,063 in 1909 and 14,819,461 in 1908. Total Atlantic 
Coast exports of corn for the year to date are 753,000 bushels 
compared with 425.961 last year, 1,752,020 in 1911, 1,203,793 in 
1910, 567,780 in 1909 and 178,684 in 19908. 


Daily closing of wheat futures in New York: 


Sat. Mon. ‘Tues. Wed. Thurs. 
Sept.delivery : 937 9iln 4% 947% 
Dec. ‘“ ‘ 9715 9d 98% 98% 
Daily closings of wheat futures in Chicago: 
Tues. 5 
ro) 


jus 
9514 


Wed. 
ihe 86% 

919 BO%, 90 
os 94: 94% 947% 


Sept.delivery 
Dec. as 


‘ > Wed. Thurs. 
Sept.delivery 2 Tig 73 aoe 
Dec. * 6848 
May os 692 eth 
Daily closings of oats futures in Chicago: 


Sat. Mon. 
Sept.delivery : 415, 
Dec. - 3 %s 441, 
46% 


Tues. Wed. 
41%, 


4 
444 44 
474g 47's 


Thurs. 
May » 


In the following table is given Broomhall’s statement of world’s 
Wheat and corn exports last week, with comparisons for earlier 
periods : 


WHEAT. From 
North America 
Russia . 
Danube 
Argenutin 
Austria-Hungary 
id italia aa 
Australia 
Various . 


Last week. Previous week. Last year 
7,120,000 3,328,000 
2°160,00 1,432 








116 000 
12,800,000 














10,096 ,00Uu 


4,312,100 3,808,000 
ce ,0O0U 448,000 
1,368,000 
20% ,0OU 
896,000 
720,000 


3,923,000 








23 3000 
1,312,0u0 
264,000 312,000 
264,00U 56,00U0 

il Nil 

288,000 Nil 

1,232,000 1 _ 1,672,000 

12,800,000 “9,48 488,00 000 
Last week. Previous week. 
84 ,0U0U 
1,054 pod 

"723, OOU 
7,727 000 
9,588,000 


German To «secesesenesceens 
Scandinavia 








1,712,000 
10,096,000 
Last year 
408,00 
536,000 
6,061,000 
7,005 ,000 





Total 


CORN.—From 
North America 
Russia 





4 45,00 000 
5, 463,00 ,000 





United Kingdom 


2,516,000 
Continent .. 


7,074,000 
9,588,000 


1,494,000 
3,969,000 


5,463,000 


1,401,000 
5,€04,000 


7,005,000 











The Chicago Market 





Cuicaco.—-While rains at various points throughout the corn 
belt have relieved anxiety to some extent, the extreme drought in 
Kansas and the Southwest has continued unabated. Recovery ap- 
pears in southern Illinois, northern Indiana and Missouri, but care- 
ful estimates indicate that the deterioration since the official esti- 
imate of conditions on July 1 approximates 600,000,000 bushels. 
Against this serious loss, however, some offset is claimed in large 
reserves carried over from last year and the belief that general 
rains this week or next will save much of the injured crop in Kan- 
sas and elsewhere. Corn values in this market have advanced 
from 48ec. a bushel, the low point in January last, to 71%c., a gain 
of 25%c., and the opinion becomes more prevalent that the high 
price at this time is largely speculative. During the period in- 
dicated as to corn, the values of cash wheat has declined from 
$1.125¢ to 86c. this week and the offerings remain liberal at the 
latter low figure. ‘The excitement in corn has absorbed the prin- 
cipal interest in the markets and spot dealings in the principal 
cereals were moderate. The marketings rose to the highest aggre- 
gate since the current year opened and, while those of corn 
show less than at this time last year, all other grains remain in 
abundant supply, especially wheat, arrivals of which are nearly 
three times greater than in 1912. There is also some improve- 
ment in the aggregate east-bound outgo, but this favorable feature 
has not been sufficiently adequate to prevent further accumulation 
of stocks in all positions here, these being 17,787,000 bushels, an 
increase of 10,200,000 bushels over the 7,587,000 bushels carried 
a year ago. ‘The latter statement includes an enormous increase 
in oats, 8,708,000 bushels comparing with 637,000 bushels in 1912; 
corn, 2,411,000 bushels, against 989,000 bushels, and wheat, 6.,- 
501,000 bushels, against 5,822,000 bushels. The heavy deliveries 
at this time are believed to be very largely due to the early buy- 
ing on both domestic and foreign account, and there is some doubt 
as to whether the higher cost of corn and the weaker position in 
wheat can bring about a satisfactory continuation of shipments on 
the present notably large scale. Spot demands for both of these 
grains have fallen away during the past ten days. Millers report 
no improvement in sales of flour for future delivery and dealers 
at leading centers complain of too large stocks on hand. ‘The 
spring wheat harvest shows better results than expected and the 
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rush of marketings is evident at receiving terminals in the North- 
west. Flour receipts this week were 84,655 barrels more than in 
the corresponding week last year; shipments decreased 10,511 bar- 
rels. Aggregate movement of grain tabulated below, 16,462,000 
bushels, shows 2,377,000 bushels more than last week and 5,841,200 
bushels greater than yast year. Aggregate receipts, 9,588,000 
bushels, exhibit increases of 1,752,000 bushels over last week and 
3,220,400 bushels over 1912. Aggregate shipments, 6,874,000 
bushels, gained 635,000 bushels over last week and 2,620,800 
bushels over last year. Comparison of receipts and shipments in- 
dicates excess receipts this week of 2.714,000 bushels. Corn 
charters to Buffalo declined Wwe. to 1%e. a bushel. Contract 
stocks in Chicago increased in wheat 1,457,841 bushels and oats 
105,559 bushels, and decreased in corn 291,105 bushels. Detailed 
stocks this and previous weeks follow: 


Wheet—bushels This week. 
No. 1 h 69 


Tr eeeeeee8ee8e 
hard. eeeeeseee2ee : ‘ 768" 381 
998 


red.. e*eeseee#eee#es 
— 1,435,330 
161,728 


Northern...... 
hard, spring... 
velvet chaff... 


Totals... 3,092, 


Corn, contract....... 
Oats, contract 


Year ago. 

29 S37 

iF at 5 29) 
5.430 


Previous week. 
1,198 


415,463 











74 > 
2 OST, 206 
Stocks in all positions in store increased in wheat 1,211,000 
bushels, rye 35,000 bushels and barley 18,000 bushels, and de- 
creased in corn 910,000 bushels and oats 291,000 bushels. De- 

tailed stocks this and previous weeks follow : 

Stocks—bushels. This week. 
*“eeee7nreeeeee#e. 6,501,000 
csneesenseee 2,411,000 
ceee 8,708,000 
84,000 
83,000 


17,787,000 


Previous week. 
5,290,000 
3. 321,000 
8,999,00 
49,000 
65,000 


Year ago. 
5,822,000 
989,000 
637,000 
105.000 
34,000 











Totals. eereee eevee 17,724,000 7,587, 0 0 


Total movement of grain at this port, 16,462,000 bushels, 
pares with 14,085,00 bushels last week and 10,620,800 bushels a 
year ago. Compared with 1912 increases appear in receipts 50.5 
per cent. and shipments 61.6 per cent. Detailed movements this 
and previous weeks follow: 
This week. 


4,810,000 
1,244,000 


com- 


Receipts—busiels. 
We ceececeesess 
re 
Cea ccee+oseesenve 
Pscceeseueneseos 
Barley..... 


Previous week. Year ago. 
4,820,000 1,295,500 
871,000 1, 007, DOO 
3,204,000 1,831,000 3,258,400 
78,000 91,000 49,400 
252,000 233,000 196,800 


ME hoe eeeccns 9,588,000 


srpente——bachels. This week. Previous week. 
bec occessecoes 3,599,000 2,480,000 
bry eeccececcscceore 1,705,000 1,398,000 
ae 1,721,000 2,288,000 
Db sevesceeocceees 12,000 17,000 
Esc ccccccoccese 77,000 56,000 


Totals. . 6,874,000 6,239,000 4,253,200 











7,846,000 6,367,600 
Year ago. 
2,248,000 
9: 29, 2300 
1.058.900 
7,200 
9,000 











Flour receipts were 206,000 
rels last week and 121,345 
140,000 barrels against 127,000 barrels last week and 
511 barrels in 1912. The visible supply statement of 
in the United States, cast of the Rocky Mountains, ex- 
hibits increases in wheat 5,868,000 bushels, oats 26,000 bushels 
and rye 86,000 bushels, and decreases in corn 1,168,000 bushels 
and barley 35,000 bushels. The principal port increases in wheat 
were: Kansas City, 1,172,000 bushels; Chicago, 1,111,000 
bushels; New York, 672,000 bushels; St. Louis, 625.000 bushels; 
saltimore, 448,000 bushels ; Omaha, 370,000 bushels; Buffalo, 254.,- 
000 bushels; New Orleans, 203,000 bushels, and Galveston, 

0OO bushels. Similar wheat decreases were Mifineapolis, 

000 bushels; Duluth, 912,000 bushels: and on lakes, 167,000 
bushels. Corn increased 147,000 bushels on lakes and decreased 
at Chicago, 910,000 bushels, and Buffalo, 203,000 bushels. Le 
tailed United States stocks this and previous weeks follow: 

os gtirramgaaa This week. 

a 


41,545,000 
5,221,000 


bar- 
were 
150.- 
grain 


barrels 
barrels 


against 168,000 
last year; shipments 


Previous week. Year ago. 
37,677,000 

6,389,000 2 852,000 

17,157,000 17,131,000 1.210.000 

468,000 382,000 244,000 

ake. 1,284,000 1,319,000 295.000 

The Canadian visible supply statement of grain, reported by the 

Winnipeg Exchange, exhibits decreases in wheat 751,000 bushels ; 

oats 1,248,000 bushels and barley 218,000 bushels. Detailed 
Canadian stocks this and previous weeks follow: 

Stocks—bushels. This week. 

4,814,000 

6,045,000 

1,222,000 


Year ago. 
7,051,000 
3,893,000 

579,000 


Previous week. 
5,565,000 
7,391,000 
1,440,000 
Provisions exhibit a further slight decline in average values and 
the general buying has shown a more extended interest in fall ship- 
ments for both domestic and foreign consumption. Values of 
choice beeves and porkers show a slight advance over a week ago. 
Aggregate receipts of cattle, hogs and sheep, 247,157 head, 
pare with 288,098 head last week and 285,104 head last year. 
These receipts were much less than expected, in view of drought 
damage to ranges and pastures in the West, which has foreed mar- 
ketings of more than the usual number of short quality cattle. 
Arrivals of hogs show improvement over this time last year, while 


con- 


decreases appear in cattle and sheep, an indication that the best 
grades are being withheld for high prices in the fall. 





Minneapolis Flour Output 


MINNEAPOLIS.—With the mills running on about 75 per cent. 
capacity, sales of flour hardly equal the output. The situation, how- 
ever, is regarded as very promising for the new crop year and gen- 
eral indications point toward a better export demand than for 
some years past. Cereals and feed are firm and fairly active. 


Cotton Consumption in July 


There were consumed during July 486,246 running bales of cot- 
ton, according to a statement issued by the Census Bureau on 
Thursday. The stock of cotton in manufacturing establishments on 
July 31 was 1,032,548 bales, and in independent warehouses 410,- 
954 bales. The imports during the month were 9,496 equivalent 
500-lb. bales, and exports 140,710 running bales. The number of 
active spindles during July was 30,022,654. 

The subjoined table shows the amount of cotton consumed in 
the United States and the number of active spindles in July, to- 
gether with the stocks of cotton on hand on July 31: 

Cotton 
consumed 

Locality— (bales) 
Cotton growing States 248, 460 
All other States 237,786 


*486,246 


Active 
spindles 
(number) 
11,969,736 
18,052,918 


30,022,654 


In mfg. 


In indep’t 
estab’m’ts 


w houses 
(bales) (bales) 
363,506 327,354 
669,042 83,600 


71,032,548 £410,954 





United States 


*Include 15,431 bales of foreign cotton and 24,604 bales of 
linters. 7 Include 82,988 bales of foreign cotton and 72,479 bales 
of linters on hand. it Include 2,794 bales of foreign cotton and 
”9,148 bales of linters. 

The imports of foreign cotton in July aggregated 9.496 bales, as 
follows: From Egypt, 7,049 bales; from Peru, 906 bales; from 
China, 1,503 bales; from all other countries, 238 bales. 

The exports of domestic cotton in July amounted to 140,710 
bales, as follows: ‘To the United Kingdom, 39,898 bales; to Ger- 
many, 40,548 bales; to France, 7,132 bales; to Italy, 24,589 bales; 
to all other countries, 28,545 bales. 





COPPER PRODUCTION INCREASES.—tThe official statement of 
the Copper Producers’ Association for July showed an increase of 
more than 12,000,000 pounds in production during that month, a 
contraction of over 9,500,000 pounds in domestic deliveries and an 
expansion exceeding 10,000,000 pounds in exports, as compared 
with June. The daily output of the refined metal in July was 
4,454,019 pounds against 4,082,028 pounds in the preceding month. 
Surplus stocks at the end of the month had accumulated 690,339 
pounds, but the total is nearly 52,000,000 pounds smaller than at 
the opening of the current year. The following figures give the 
statement for July, with comparisons for the previous month: 

June. 
121,869,853 
68,452,571 
68,067,901 


136, 520, 472 
52,904,606 


July. 
138,074,602 
58,904,192 
78, 480, O71 


Production 
Domestic 
loreign 


deliveries 
deliveries 





137,384,263 
D3, 504, 954 


Total deliveries 
Stocks end of month 





INCREASING USE OF STEEL CARS.—According to the Ameri- 
can Railway <Association’s bulletin just issued, the construction of 
wooden passenger equipment has practically ceased and rapid 
strides are being made toward fully equipping railways with either 
steel underframe 

Reports received by the committee from 247 railroads operating 
227,000 miles of track in United States disclose that between 
January 1 and July 1, 1913, orders were placed for 1,140 pas- 
senger equipment vehicles, including sleeping, dining, postal, bag- 
gage, express cars, ete. Specifications for 1,064 or 93.5 per cent. 
of these were for all-steel cars and the remainder will have steel 
underframes. 

A table prepared by the 
senger equipment vehicles 
sented 26 per cent. 
underframes and 51.4 per cent. 
purchased 2,660 cars for passenger 
10.4 per cent. were wood. 


steel or ears. 


shows that of 1,880 pas- 
1909 by the lines repre- 
were built of steel, 22.6 per cent. had steel 
were of wood. In 1912 the roads 
service and of the total only 


committee 
acquired in 


A NEW SOURCE OF RUBBER.—That the treatment of chry- 
sothamnus will one day number among the chief industries of 
Nevada is the belief of many ranchers and farmers of the Sage- 
brush State. Already there is whispering of plans to corner the 
market in chrysothamnus, more commonly known to the layman 
as sagebrush. Through a resolution introduced by Congressman 
Raker of California, asking for an appropriation of $5,000 for the 
analyzing and testing of sagebrush and greasewood, it is believed 
that a great industry may be developed. Tests made here by chemists 
several years ago revealed the fact that profitable returns may be 
had in rubber, aleohol and acetie acid through the distillation and 
treating of sagebrush, which up to this time has been but a thorn 
in the side of the farmer. 
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IRON AND STEEL LESS ACTIVE 


Price Reductions Made on Several Products— 
Unfilled Orders Again Decrease 


Quietness has become more pronounced in the iron and 
steel trade, and it is not expected that an enlarged buying 
movement will develop until prospective tariff changes are 
finally settled. Part time has been inaugurated at several 
of the smaller plants, while the principal producers are 
receiving new orders at a rate equal to only about half 
of the current shipments. It is estimated that the mills 
and furnaces of the leading interest operated on an aver- 
age at approximately 80 per cent. of capacity last month, 
and a further reduction of 407,961 tons in unfilled orders 


was reported. The decrease was less than both in June 
and May, but the aggregate remaining on the books was 
fully 557,700 tons below last year and represents a loss 
of more than 2,500,000 tons since the beginning of Jan- 
uary. The slowing down in business has been accom- 
panied by concessions in prices on several products, wire 
goods this week being lowered $1 a ton to the basis of 
$1.65, Pittsburgh, for wire nails and $1.45 for plain wire. 
A declining tendency is also evident in sheets, while butt- 

Ided ste*l pipe has been marked down $2 a ton. The de- 
mand for pig iron is spasmodic and quotations are rather 
depressed, and little activity is apparent in scrap metal. 
Nominally, basic iron ruies at $14.25, Valley furnace, and 
Bessemer at $15.50, but moderate sales are noted at a 
lower level. On the other hand, the scarcity of crude 
steel continues and prices remain firm. Purchasing by 
the railroads is still restricted, but merchant bars have 
been freely bought by agricultural implement makers. An 
optimistic sentiment prevails in the West, advices from 
Chicago indicating that, while current demand is lighter, 
improved conditions are expected. The market for coke 
is quieter and considerable accumulation is reported, while 
prices are easier. 





Pittsburgh and Other Markets 





PITTSBURGH.—While sentiment has improved, quietness is still 
in evidence and an acceleration of purchasing is not anticipated 
until the tariff question is settled New business with the leading 
producer is barely 50 per cent. of shipments and quite a few 
smaller plants are operating only part time. Activity in pig iron 
is but spasmodic, with prices rather weak, and the scrap metal 
market shows little life. Basic iron is nominally held at $14.25, 
Valley, and Bessemer at $15.50, Valley, with concessions from these 
figures resulting in moderate sales during the past two weeks. 
Ileavy steel melting scrap is quoted at $12.25. Practically no crude 
steel is available for prompt shipment in the Pittsburgh district 
proper and the market is firm at $27 and $27.50 for both Bessemer 
and open hearth. The agricultural implement interests are closing 
contracts for merchant bars and substantial orders have been 
placed. Wire prices are unsettled and shading is reported from the 
regular quotations of $1.60 for plain wire and $1.80 for wire nails. 
Sheets, continue weak. The largest producer has reduced 
butt-welded steel pipe $2 per ton and other descriptions of mer- 
chant pipe are only moderately active. Coke production, accord- 
ing to the Connellsville Courier, is keeping even with shipments, 
the moderate surplus having been absorbed, and there is but 
littie stock coke. The output for the week is figured at 892,825 
tons. Prices are unchanged, furnace coke $2.50 and foundry 
$3, at oven. 


also, 


PHILADELPUIA.—The steel market is quiet at this time, but 
mills generally report a fairly large volume of unfilled orders on 
hand. Underlying conditions are sound, inasmuch as_ stocks in 
dealers’ hands are low at the present time. Prices are fairly firm 
in the face of a slackening demand. Pig iron is firmer and busi- 
ness moderately active. Structural steel is in fair request, with 
prices firm; purchases, however, are in comparatively small lots. 
As a whole, it is believed that the market will become more active 
in the fall. 

CINCINNATI.—-Improvement continues in the pig iron market, 
as evidenced by the advancing prices on the product of both north- 
ern and southern furnaces, curtailment of production, reduction of 
furnace stocks, demand for prompt shipments and large inquiries 
and sales. There have been a considerable number of inquiries for 
1914 shipments, but the same have not received encouragement 
from the furnaces, the disposition generally being to make no sales 
beyond the balance of this year. It is believed that the output 


will be still further reduced this month, as there have been a num- 
ber of furnaces added to those already blown out. Locally there 
has been a satisfactory volume of business transacted in orders 
of all kinds, the demand for charcoal iron being especially good. 
The moulders’ strike, which still continues, has caused the shut- 
ting down of 25 out of the 30 grey iron foundries in this city. 
The coke market remains firm, with slight increases in prices in 
some quarters. The production has not been increased and in cer- 
tain fields a distinct shortage is noted. 


CuHicaGco.—aAside from reduced quotations for various forms of 
finished steel and wire products, the markets are without other 
specific interest this week. Conditions continue satisfactory as 
to production at the furnaces, rolling mills, forges and fabricating 
plants, and the volume of deliveries again severely tested the car 
service, the latter being always under increasing pressure to meet 
coal mining needs. Operations in the Calumet district have suf- 
fered little interruption from the recent extreme heat and all 
the capacity is drawn upon. The condition of order books as- 
sures steady running through the year and further accumulation 
appears in pig iron, rails and plates, although current bookings 
are not equal to expectations. Inquiries, however, indicate con- 
siderable business impending with the leading western railroads, 
all of which figure heavy track, bridge and terminal requirements 
for 1914. Structural and miscellaneous shapes remain in satis- 
factory absorption and dealers report sustained demands for the 
merchant lines. Values are firmer for furnace outputs in the last 
quarter, the market being strengthened by diminishing surplus 
stocks. 





Minor Metals 


COPPER.—Much activity prevailed in the market for copper— 
wth large transactions reported—and the situation is strong. 
There appears to be little, if any, of the metal available for spot 
delivery at under 16c. a pound, but generally electrolytic rules at 
15%c. While Europe has been more or less of a factor, the heavy 
buying has been mainly for domestic account, with wire manu- 
facturers prominent in the movement. ‘Those interests were 
anxiously seeking the metal this week and sentiment was further 
improved by the excellent statement of the Copper Producers’ Asso- 
ciation, which showed only a moderate accumulation in surplus 
stocks last month. The output increased over 12,000,000 pounds, 
bu: the decrease in domestic deliveries was offset by a large gain in 
exports. Producers are optimistic concerning the outlook, and an 
early settlement of the strike in the Lake district is predicted. At 
London spot copper rules at £69 13c. 9d, while futures are quoted 
at the same figures. 


TIN.—After fair activity last week, the market for tin has 
quieted down, with little business in evidence. Conditions are con- 
sidered strong, but spot supplies are ample. The New York price 
is 41.75, while quotations in London are £188 10s for spot and 
£187 5s for futures. 


LEAD AND SPELTER.—Quietness prevails in the market for 
lead, but prices are firm. Most attention is directed to rumors of 
threatened labor troubles in Missouri. Prevailing prices are 4.50ce., 
New York, and 4.40c., St. Louis. No important dealings are noted 
in spelter, but quotations have advanced slightly to the basis of 
3.50¢e. to 5.55¢., St. Louis, and 5.65¢c. to 5.70¢c., New York. 





SMALLER RAND GOLD OUTPUT.—Ofiicial returns to London 
place the output of the Rand Gold Mines for July at 655,389 fine 
ounces, against 747,077 fine ounces in June and 766,338 fine ounces 
in July a year ago. The output for July was valued at £2,783,917, 
against £3,173,382 in June and £3,255,198 in July, 1912. The 
following table shows the monthly output of gold at the Rand (in 
fine ounces) since 1910: 

191538. 
789,390 
734,122 
790,552 
784,974 


1912 


912. 1911. 
737,060 


651,027 
610,828 


January 
Iebruary 


646,899 
653,147 
642,591 
640,905 


September 
October 
November 
December 





8 


The following table shows the total value 


January, 1910: 


each month from 


1910. 
2,554,451 
2 445,088 
2578.8 
2,629,535 
2.693.785 
2'655,602 


2,765,386 
2,594,638 

2,871,740 
2,836,267 


January 
February 


2 783,917 
3.030.360 
2 976,065 
3.010.130 
3,057,213 


3,015,499 
34,991,620 32 


747/80: 
2 774,390 
2°729.554 


a mee 
2, ‘ 22,% io 


September 
October 

November 
December 3,297,962 


38,757,560 
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DRY GOODS RETAILERS ACTIVE 


The Number in the Markets Unusually Large 
—Dress Goods Sales Successful 





COTTON GOODS.—Retailers of dry goods have come 
to the markets in larger numbers than for five fall seasons 
past and their operations in all lines are more general than 
usual. The cotton goods markets hold steady for imme- 
diate and nearby deliveries, but as a consequence of sag- 
ging cotton prices there is a disposition among some manu- 
facturers to accept late contracts on print cloths and con- 
vertibles at concessions from spot values. Domestics are 
moving steadily and traders are being warned of the need 
of placing future orders because of the light stocks at 
mills and in commission agents’ hands. Perecales continue 
to move out on old orders without hitch of any kind. New 
spring prices on these goods will be named in September. 
Narrow prints are in light request. Bleached cottons rule 
firm, with several large mills behind on delivery. Lancas- 
ter staple ginghams have been reduced to 6c. and the 
gingham trade is steady, but not so large as in recent years. 
Colored cottons are generally quiet. Duck continues firm, 
with leading mills well employed on old orders. Advance 
business on spring cottons is spotty and the best trade 
is being done on crépes, ratines, brocades and poplins—all 
of a fancy character. Jobbers are having a better average 
Lusiness on domestics and wash fabrics than a year ago. 
Retailers’ stocks of staples were allowed to run lower than 
usual and they state that they must replenish without re- 
gard to what may eventuate in the way of legislation. In 
underwear and hosiery lines a very fair business has been 


done for spring and the fall duplicating is expanding. 

WOOLENS AND WORSTEDS.—A jobbers’ dress goods sale in- 
augurated early in the week proved unusually successful. Retail 
buyers and buyers for the manufacturing trades took advantage 
of the opportunity to secure staples and semi-staples in cloths avail- 
able for quick shipment and the initial day’s business was the 
largest in volume for several years past under like circumstances. 
The activity confirms the view of sellers concerning the limited 
stocks of goods that are in hand of goods that are now in vogue. 
Openings of staple dress goods for spring are being deferred by 
the large corporations to as late a date as possible because of the 
confusion that exists concerning the date on which a new sched- 
ule of duties will. become operative. For fall, retailers continue 
to buy steadily of brocades, velours, silk and wool poplins and 
the higher-priced cloths. No difficulty is being experienced with 
staple mills in having all goods on order accepted when due. Open- 
ings of many medium-priced fancy men’s wear lines continue steady. 
suyers of men’s wear are confining their operations in volume to 
a few of the better known lines. They are ordering sample pieces 
of many other lines and are taking chances concerning the possi- 
bilities of deliveries, as mills are running light and are still indis- 
posed to accumulate stock in excess of firm orders. The imme. 
diate trend is toward the operation of a larger loomage in men’s 
wear mills. The paucity of stocks for fall in either first or second 
hands is a noticeable feature of the immediate situation and the 
trade is of the opinion that when active retail buying sets in and 
duplicates are wanted a great searcity of desirable merchandise 
will be uncovered. 

SILKS.—A wide variety of silk piece goods is being sold at the 
counters and mills are fast getting into running shape after pro- 
longed labor troubles. The advances in raw silk have been sharp. 
Silk ribbons continue in active demand. 

YARNS.—Worsted yarns are steadier, but the demand is still of 
moderate proportions. Cotton yarns are somewhat easier and some 
few large contracts have been placed by knitters. 





The Wide Variety of Silks 


The wide variety of silk piece goods now being bought at the re- 
tail counters is very unusual in the experience of merchants. Mills 
are consequently able to secure orders more readily although it is 
true that volume business in any direction is not general. In most 
selling periods the demand centers around a few leading fabrics, 
but retailers and jobbers are now calling for cloths of all construc- 
tions, finishes, and weights. 

As enumerated by one merchant the cloths now being disposed 
of include charmeuse, cashmere de soie, satins, poplins, brocades, 
prints, plaids, warp prints, velvets and many varieties of crépe, 
such as cantons, crépe de chine, crépe meteor and wool crépes. In 
the brocade lines the prices paid are extraordinary and some of the 
new silks for fall are the choicest products of foreign and domestic 
looms. Persian effects in beautiful colorings, gold and silver-filled 
patterns, and many varieties of intricate weaves on jacquard looms 
make a display that is seldom seen in this country in any large 
way. 





The purveyors of the staple cloths, such as messalines and goods 
for printing purposes, are preparing prices for a new season and 
are being forced to ask higher figures than last year because of the 
very high range of values in raw silk markets. <A scarcity of 
Italian raw silk is apparent and one line has advanced 60c. per 
pound. Japan and Canton silks are also higher. 





Dry Goods Notes 


Of the 115,000 pieces of print cloths sold at Fall River last week 
45,000 were for spot shipment. Stocks at that center aggregate 
about 1,000,000 pieces of all kinds of goods. 

Of the 6,871 bales of cotton goods shipped from the port of New 
York last week, 2,316 bales were for the Philippines, 1,924 bales 
for Aden, 500 bales for the British East Indies, and 379 bales for 
German Possessions in Africa. 

Jute advanced to top levels last week, a quotation of £30 10s 
being cabled from London. On 10%4-0z. 40-inch burlaps, a price of 
7.75c. was quoted in domestic markets. 

Lace hosiery is coming into vogue again in the higher-prictd 
lines. 

On some of the best-known staples in men’s wear the orders 
placed by clothiers have been substantially larger than a year ago. 

Importers of dress goods are finding great difficulty in laying 
plans for a new season owing to the prolonged delay in the enact- 
ment of a tariff law. 


The Boston Wool Market 


Boston.—Nothing has occurred in the wool 
previous favorable and encouraging reports. Business is expand- 
ing and prices rule firm. Prospects for a more active movement 
are considered good as mills are getting business which will re- 
quire the purchase of considerable raw material. Buyers return- 
ing from the West report that the clip as a whole is smaller than 
last year’s, the shortage being placed at 10 to 25 per cent. 


market to change 





HIDE AND LEATHER MARKET FIRM 


Upward Trend to Hides, but Leather Generally 
Unchanged, with Business Moderate 


HIDES.—The domestic hide markets continue steady to 
strong, but business of late has ruled rather quiet as tan- 
ners are more conservative in their buying, owing to the 
fact that packers continue to demand extreme rates for all 
selections and country hide dealers are also entertaining 
very high ideas. In branded varieties of packer hides, 
holders are not insisting upon the full advances lately de- 
manded for light and extreme Texas steers and branded 
cows, as the slaughter is running largely to these. Heavy 
Texas steers, butt brands and Colorados, however, are 
produced lightly and in consequence the packers are firm 
for these selections, talking up to 18%c. for butt brands 
and 18c. for Colorados to sell further ahead. Native hides 
have ruled rather quiet, but some of the packers accepted 
18¢. to sell heavy cows ahead to the end of the year. This 
price is 4c. higher than has as yet been paid for late 
takeoff, but some believe the packers selling these realize 
that the market is approaching the top or they would not 
have contracted so far ahead even at this figure. Light 
weight native cows are generally held firm at 18c. for late 
salting, but last sales were at 17%c. Native steers range 
18%4c. to 18%c. for July-August takeoff and have ruled 
rather slow of late. While the demand from the regular 
buyers of country hides has been light, specialty leather 
tanners are reported to have paid advanced prices in some 
instances, with extremes active for patent leather pur- 
poses, and good-sized sales of these were lately effected 
up to 16c. Buffs are now fully quotable at 15%4c. to 15%c., 
as mixed-hair lots brought the inside figure and short- 
haired stock is not obtainable under 15%c., although as 
yet no sales have been made at better than 15%c. for short- 
haired hides. Packer calfskins have ruled active and two of 
the principal Chicago packers cleaned up their holdings at 
211%4c. No change has developed in common varieties of 
Latin-American dry hides, but River Platte descriptions 
are strong and shippers are asking from 30%4c. to 31c. for 
Buenos Ayres. European hides and skins are generally 


unchanged. 
LEATHER.—tTrade in shoe leather was been less active of late, 
but general conditions are unchanged. Sole leather continues firm, 
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with supplies scant, but while standard grades of upper leather 
are said to be holding steady, considerable price-cutting is reported 
in many of the slow selling lines. Union backs are firm, but some 
of the extreme prices formerly talked by tanners are not insisted 
umn now. Medium weight backs are generally quotable at 39c., 
tannery run, for although certain special tannages sold up to 40c., 
and following this business tanners generally demanded that price, 
still in a regular way middle weights are not bringing over 39c. 
Dry hide hemlock sides and bends are as strong as any variety 
of bottom stock on the list and small sales are now reported at 
full advances. Owing to the fact that hemlock offal is unchanged 
in price, buyers of bends say they are obliged to pay considerably 
more for these than heretofore. Actual sales are noted of dry hide 
good damaged sides at 28e. and poor damaged at 26c. and these 
prices represent the full latest advance demanded. Western tan- 
ners have also sold No. 1 slaughter hide sides at 30c., which price 
was lately asked for these and represents an advance of 1c. In 
oak sole, Texas sides continue firm at 33c., tannery run, for regular 
New York tannages, and a buyer who purchased about 10 cars 
the forepart of the year at 32c. repeated an offer on that basis 
for 5 carloads and was promptly turned down. There is a better 
tone to the local market for offal, but at the same time there is 
not much snap to the demand. Oak roundings move fairly well 
and are steady in price. A number of sales have been made of 
both shoulders and bellies and double oak rough shoulders still 
command up to 42c. for choice light weights, while middle and 
heavy substances sell on a range of 38c. to 40c. Harness leather 
is in less demand here than at the same time a year ago. Prices 
hold steady, however, on oak tannages, with No. 1 selection bring- 
ing from 38c. to 40c., according to weight and quality. Trade in 
rough belting butts is quiet, with some lecal tanners still quot- 
ing light weight firsts at 5lc. to 52c., middles 48c. to 50c., heavy 
47c. to 48e. and extra heavy down to as low as 46c., all according 
to tannage, but there has been more demand here for curried belt- 
ing of late than for some time past. 


BOOTS AND SHOES.—Immediate business is quiet. Manu- 
facturers are receiving some mail orders which stipulate delivery 
not later than the middle of September, but these as a rule have 
been for moderate-sized quantities and the volume ef new contracts 
on the whole is somewhat restricted. August is generally a quiet 
month as business in winter goods does not usually get under full 
headway until September, and New England producers do not look 
for any material improvement until salesmen have been installed 
in their respective territories with full lines of spring samples. 
Jobbers report trade slow, but it is expected that retailers’ stocks 
of goods will soon be well cleaned up and that then orders for 
immediate shipment, especially of children’s school shoes, will come 
in freely. 





The Boston Shoe Market 


Boston.—Midsummer quiet rules in the leather and shoe trades. 
Small lots of upper and sole leather are moving and sales are made 
at firm prices. Supplies of all kinds, except inferior grades, are 
kept well sold up. There is a moderate volume of new business in 
footwear and conditions are what they usually are at this time of 
year. With the factories operations on old contracts keep ma- 
chinery well occupied in all centers. The output is large and well 
distributed. Prospects for fall are excellent. 








IMPORTS OF HIDES AND SKINS 


Smaller Imports of Calfskins and Kips, Off-set 
by Increased Receipts of Other Varieties 








Considerable interest is being shown throughout hide and leather 
circles in the importations of raw material and the available do- 
mestic supplies as to their bearing on prices and general market 
conditions. The recently published Government statistics of the 
total importations of hides and skins suitable for conversion into 
leather for the fiscal year ending June 30. 1915, show that there 
was an increase in all varieties over the previous year, with the 
exception of calf and kip. The total quantities of all kinds im- 
ported were 7,107 pounds, as compared with 537,768,098 
pounds for 1911-1912, an increase of 35,579,009 pounds, or a trifle 
over 614 per cent. The greatest increase was in cattle hddes, 
amounting to 17,019,277 pounds, the figures being 268,031,890 
pounds for 1912-1913 and 251,012,513 pounds for 1911-1912. One 
interesting feature of the Government statistics is the material gain 
in the receipts of dry buffalo hides, coming chiefly from the East 
Indies, which for the year were 17,234,751 pounds and only 4,906,- 
362 pounds for the twelve months previous. Raw calf and kip im- 
portations decreased 10,682,437 pounds, from 105,252,489 pounds 
during 1911-1912 to 94,570,052 pounds for the past fiscal year. 
There was very little change in raw goatskins, with a slight in- 
crease of 909,602 pounds, the imports last year being 96,250,305 
pounds as against 95,340,703 pounds for the previous period. Sheep- 
skins showed a material gain of 11,384,416 pounds, there being 
71,784,719 pounds imported as compared with 60,400,309 pounds 
the previous year. The imports of dry horse, colt and ass skins 
were 19.426,514 pounds as compared with 12,869,072 pounds for 
1911-1912, or an increase of 6.557,442 pounds. Of all other kinds 
of hides and skins not especially classified 4,901,838 pounds came 


ao 
Jt OD 


in last year and 7,986,650 pounds during the previous period, but 
the decrease was only 1,937,774 pounds, as there were 1,147,038. 
pounds of kangaroo skins imported during 1912-1913, and this 
variety was not classified separately the year previous. There was 
very little change in the exports of raw hides and skins. The ship- 
ments abroad for the twelve months ending June 30, were 26,140,- 
278 pounds, as compared with 25,246,800 pounds the year previous, 

While the above figures, on their surface, would indicate an in- 
creased supply of foreign raw material rather than a shortage as 
expressed in the high and advancing prices, especially for cattle 
hides, the fact must be taken into consideration that the increases 
mostly occurred during the latter half of 1912 and that during the 
first six months of the present year there was a considerable de- 
crease so that if conditions do not radically change from now on 
the probabilities are that for the calendar year of 1913 there will 
be a material falling off in the importations as compared with 
1912. Reliable statistics regarding the supply of domestic hides 
and skins are difficult to obtain, but there is no doubt that the 
available stocks of these have been steadily decreasing for several 
years, aS indicated by the Government figures of the number of 
cattle on farms and open ranges. Recently published figures in this 
column of the slaughter of cattle at the eleven principal meat- 
packing points in the West showed but a very slight change for the 
fiscal year ending June 30, as compared with the year previous, 
but it is known for a positive fact that the slaughter of cattle by 
the smaller packers and butchers throughout the country, especially 
in the East, has fallen off to a very great extent. <A fairly accurate 
gauge can be kept on this small butcher kill by the receipts of 
hides, termed in the trade “country hides,” that are collected by 
dealers in every city, town and rural section in the country, and 
the quantities of these “country hides” reaching the hands of tan- 
ners have been steadily diminishing for several years and have 
shown an especial decrease during the past year. 





Sale of Government Timber 





A sale of Government timber involving 790,450,000 board feet 
and 286,000.linear feet of cedar poles on the Olympic national 
forest, Washington, is about to be advertised. 

Though all the timber will be sold to one bidder, it lies in two 
blocks, separated by an old burn, the result of a fire which con- 
sumed the timber on the intervening land. The first block is within 
the watershed of Little River, and is estimated to contain 16,060,- 
000 board feet of Douglas fir, 1,750,000 feet of red cedar, 2,160,600 
feet of western hemlock, and 100,000 linear feet of cedar poles. The 
minimum rates which will be accepted for this timber are $1.65 a 
thousand for Douglas fir, $2 a thousand for red cedar, and 50c for 
western hemlock. The cedar poles will be sold for not less than 
%, ec. a linear foot for poles under 45 feet in length, with not greater 
than a 10-inch top diameter; 114c. a linear foot for red cedar 
poles 45 feet and over in length, with not greater than a 10- 
inch top diameter. 

On the second block, which is in the watershed of Ennis and 
Lake creeks, there are estimated to be 31,400,000 board feet of 
Douglas fir, 5,430,000 feet of red cedar, 13,400,000 of hemlock, 
220,000 of amabilis fir, and 186,000 linear feet of red cedar 
poles. The prices here are a little higher than on the other 
block, and the minimum rates at which the timber will be adver- 
tised are: Douglas fir, $1.80 a thousand; red cedar, $2.50 a thou- 
sand; hemlock and amabilis fir, 50c. a thousand. The rates for 
cedar poles are similar to those prescribed for the first block. 

A period of five years will be allowed for the cutting and re- 
moval of the timber, subject to a readjustment in stumpage prices 
at the discretion of the forester in 1916. 





GOVERNMENT CROP REPORT.—Final returns for the August 
crop statement have been made by the reporting bureau at Wash- 
ington and show the following results: 

For THE UNITED STATES. 
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* Five-year average. 
The yields indicated by the condition of crops on August 1, 1913, 
and final yields in preceding years, for comparison, follow: 


—Million bushels— 
Total production. 
1909 


Bushels 
Yield per acre. 
1908 


Cen- 
TEs. TEs. sus. 
19 


Crops — 
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Buckwheat 
White potatoes...... 113.4 421 29: 889 
Tobaceo, Ibs. 


5.5 822. 96 963 905 1,056 
Flax : 28 19 20 


: .f 8. 
Rice 3. ; 33.7 25 23 22 
Hay, all tame, tons.. oe ‘ of 73) O55 69 


§ 
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*1913 71912. 
20 22. 





* Interpreted from condition reports. 7 Final. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE. This Week) Last Year ARTICLE. This, Week| Last Year ARTICLE. This Week| Last Year 
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+ Means advance since last week. — Means decline since last week. Advances 34, declines 28. 
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COMMODITIES SHOW MORE ACTIVITY 


Price Changes More Numerous, but Few Impor- 
tant Movements in Either Direction 


Somewhat increased activity was displayed in the com- 
modity markets this week, 62 alterations appearing in 
the 310 quotations received by DuN’s REVIEW, of which 34 
were advances and 28 declines. Considerably more strength 
was shown by dairy products, higher prices being obtained 
for butter, cheese and eggs, with especial advances noted 
in the better grades. The upward movement in this direc- 
tion, however, was rather more than offset by generally 
lower quotations for live meats and provisions, declines in 
the latter being forced by more liberal arrivals of raw 
products. Cotton continued easy and the effect of the pro- 
longed downward tendency is reflected in some shading of 
values on certain lines of finished goods. Some contraction 
appears in spot quotations of wheat and oats, but this was 
counterbalanced by further sharp advances in corn, and 
fiour held steady. While leather was practically un- 
changed, most varieties continue very strong and the up- 
ward trend to values of hides is still quite noticeable. 
Conditions in iron and steel indicate an easier feeling 
generally, several sales of pig iron being reported at con- 
cessions, and shading of prices being noted in a number 
of finished products. The minor metals were steady or 
higher. Coffee, rubber, spices, turpentine and hemp were 
dearer and jute moved up to the highest price on record, 
while sugar, teas, hops, most kinds of oils and beans held 
steady. 





BUTTER.—Although arrivals were in moderate volume and the 
average quality was not very high, there was some accumulation of 
the best scoring butter, as demand was not very active during the 
early part of the week, receivers being unable to sell at the prices 
buyers were willing to pay because of the initial cost. Towards 
the middle of the week a firmer tendency developed, with quotations 
showing a slight advance. Demand also became more active and 
offerings of acceptable stock within a range of 28c. to 28144c. moved 
more freely. A good many holders of fancy goods, however, asked 
premiums over these quotations and refused to do business when 
they could not be obtained. sutter grading slightly under the best 
was in fair request, and liberal offerings of firsts were taken quite 
freely at 26%c. to 27%ec. There was also a fair movement in 
seconds, with most inquiry for butter that was good value at the 
higher figure. Demand for process was irregular, and mainly con- 
fined to the better grades. Factory was in only moderate request, 
but the market held firm on light supplies of the quality wanted. 
Quotations for packing stock were steady, owing to the limited 
offerings of desirable goods. Receipts for the week were 61,822 
packages, as against 58,843 last week, 48.398 the same week last 
year and 50,110 the corresponding week in 1911. 





CHEESE.—There was a generally firmer feeling in the cheese 
market this week, with a fractional advance in the best marks. 
Buyers displayed a disposition to operate more freely than for a 
considerable period and a number of fair-sized lots of attractive 
quality changed hands at 14\c. to 14%c. At the same time, 
holders of especially fancy marks refused to part with their goods, 
except at advances over these figures, and while the trade generally 
refused to take hold at the prices asked, some sales were: effected 
at the higher level. Buying by speculative interests was conspic- 
uously light and the market is regarded as exhibiting gratifying 
strength in the absence of any material support from this source. 
Exporters were reported to be making inquiries, but cheese suitable 
for their requirements could not be obtained in any great amount 
at the prices they were willing to pay and consequently their oper- 
ations were limited. Skims were dull, but steady, although there 
was a slightly better inquiry for the superior grades. Receipts for 
the week were 16,730 boxes, as against 18,240 last week, 16,036 
the same week last year and 17,569 the corresponding week in 1911. 





EGGS.—With moderate receipts and no improvement in quality 
there was a considerable scarcity of really high-grade eggs, and as 
demand was comparatively active prices for these displayed de- 
cided strength. On the other hand, medium and ordinary quality 
eggs were in liberal supply and the better offerings were quite freely 
taken from 25c. down to 20c., but below this figure the stock showed 
so much irregularity that it was very hard to move and in numerous 
instances sellers were compelled to proffer concessions in order to 
find purchasers. Good quality dirties and checks were easily dis- 
posed of, but the lower grades moved slowly. Some buyers, who 
found difficulty in filling their requirements with fresh eggs of ac- 
ceptable quality, obtained their needs from storage, with the result 


that fancy stock of this sort developed an advancing tendency. 
Nearby fancy fresh-gathered eggs were in active demand, but sup- 
plies were so light that all offerings were quickly taken at very 
firm prices. The following is the range of quotations: Fresh- 
gathered extras, 27c. to 28c.; fresh-gathered firsts, 23c. to 24¢c.; 
fresh-gathered dirties, No. 1, 16%4c.; nearby fancy fresh-gathered, 
27c. to 35¢c. Receipts for the week were 80,848 cases, as against 
70,245 last week, 79,650 the same week last year and 80,593 the 
corresponding week in 1911. 





RICE.—The volume of business this week showed some falling 
off, the demand for Honduras decreasing owing to the expected ar- 
rivals of new crop, but there was a steady movement of Japan 
sorts, with the medium grades being taken quite freely. Advices 
from the South, along the Atlantic Coast, note an irregular demand, 
but say that the crop is making very satisfactory progress. At 
New Orleans the trade generally is holding off in anticipation of 
lower prices, but the market holds steady and so far little change 
has been seen. In the interior—southwest Louisiana, Texas and 
Arkansas—-the crop is making steady progress and harvesting is 
expected to begin within the next two or three weeks. Cables and 
correspondence from abroad note rough rice quiet but steady, while 
clean shows somewhat more activity. IForward Burma is steadier. 
Dan Talmage’s Sons Co. report the Louisiana rice movement at 
New Orleans to date as follows: Receipts (new and old), 12,400 
sacks, rough, against 9,400 last year, while sales (new and old) 
were 7,500 pockets, compared with 12,100 for the same period a 
year ago. 





HOPS.—Business in the local market is practically at a stand- 
still, the attention of the trade being mainly directed to the sit- 
uation in the up-State producing districts and conditions on the 
Coast. In California, Oregon and Washington, as well as in this 
State, the weather continues favorable for the growing crop, and 
while in the East the yield is not expected to be as large as in 
some former seasons, the quality it is thought will be very good. 
On the Coast. however, both quality and quantity will probably be 
better than the average and, as contracts have been placed at ex- 
tremely satisfactory prices, prospects from the growers’ standpoint 
are extremely favorable. Growers on the Coast are becoming 
stronger in their ideas, and many of them that a short time ago 
would have been willing to sign up at 15c. to 17¢c. are now holding 
out for 20c. or more, and in numerous instances receiving it. The 
advanced prices have now caused buyers to suspend operations for 
the time being and at present there is little contracting being done. 
Cables from Europe report favorable weather conditions on the 
Continent and estimates of the total crop are 680,000 to 700,000 
ecwt. The weather in England, however, is cold and showery, and 
the estimates for that country are 300,000 to 320,000 ewt. 





HEMP.——More active demand than for a considerable period, ac- 
companied by marked strength to prices, were the features of the 
market for hemp this week, manufacturers operating freely when- 
ever suitable offerings were made, while holders appeared indiffere t 
about forcing sales at present values. Advices from primary points 
note light receipts, which strengthens quotations, and as demand is 
now well maintained, owing to the improvement in the call for the 
finished goods, shippers appear confident as to the future. Receipts 
at Manila last week were only 13,000 bales, with estimates made 
for this week of 26,000 bales and 13,000 bales for next week. 
Active consumption of twine in connection with harvesting has been 
followed by a better inquiry for sisal, and that fibre rules firm at 
7c. to 73%c. While there has been considerable inquiry for jute, 
business has been in only moderate volume, the premium demanded 
for prompt delivery checking trading. At the same time, the mar- 
ket is very strong, quotations advancing to the highest level ever 
known and cables from Calcutta report firm conditions at that 
point. 





DRIED FRUITS.—Quiet conditions generally ruled in the mar- 
ket for dried fruits, there being little demand for any California 
varieties. Distributors operated on a very moderate scale, both in 
spot and for future requirements, Oregon and California prunes, 
in which there was a steady vusiness in small lots for current con- 
sumption, being the only branch in which any activity was noted. 
Future contracts for this fruit are not being placed very freely, 
the prices asked being above the views of local buyers. Spot 
peaches are very dull, and there is little doing in futures, although 
the market is firm owing to the strength on the Coast. There is 
only a light demand for apricots, but the short crop holds values 
firm. Raisins are in fair jobbing request, with an especially good 
eall for the seeded varieties, but futures are neglected. A routine 
movement of currants is reported, with prices steadily maintained. 





SUGAR.—Business in refined sugars this week was rather quiet, 
withdrawals of granulated being very light and little new contracts 
being placed. The country is apparently well supplied for the time 
being and until stocks in the hands of distributors have been re- 
dueed there is little likelihood of any material expansion in the 
placing of orders. A revised estimate of the Cuban crop, by a 
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leading authority, bringing the total for this season up to 2,418,000 
tons against 1,895,000 tons as the final result for 1912, had little 
effect as it is thought that it will all be needed. Prices of raws 
displayed a slightly easier tendency as refiners were apparently 
well provided for the present with requirements for meltings and 
were unwilling to pay current asking prices. Sellers, however, 
were not inclined to shade quotations, claiming that there will be 
Sufficient call for Cuban sugar to absorb all the surplus and that 
higher prices will probably rule in the near future. Quiet con- 
ditions prevailed in Europe, but the market for both beet and: cane 
held steady, with the changes in quotations negligible. Willett & 
Gray give the sugar figures at Atlantic ports and at six leading 
Cuban ports as follows: 


ATLANTIC PORTS. This week. Last week. 1912. 
37 O68 52.812 
64,000 48,00 


0 
314,297 197,324 


1911. 
Ly 66 


1,000 
1997 150 


4.000 
40,000 
. 04,000 


11,000 


Stock 
Centrals grinding 
Entire is‘and receips 





16,000 





COFFEE.—There was only a moderate demand for spot coffees 
when the market opened on Monday, but the tone was firm, with 
sellers not inclined to make concessions. Later on there was some 
improvement in trading which was probably a reflection of the 
steady movement into consumption and roasters purchased more 
liberally than for some time past. At the same time, they con- 
tinued to limit their commitments as closely as possible to actual 
requirements, because the most desirable offerings could not be 
obtained without the payment of a considerable premium, preferring 
to wait for freer arrivals of new crop. Regarding the latter, some 
complaint is made of its poor roasting qualities, in consequence of 
which the demand for the old crop is sufficiently strong to enable 
it to command as much as a cent more than the new. Spot Rio 
7s were held at about 9c. and Santos 4s at 11%c. to 124%4c. Mild 
coffees were in better demand, without much anene in quotations, 
and with quite an expansion in business in small lots. The option 
market was rather irregular, with narrow fluctuations, although the 
general tendency was upward, in the face of easy conditions in 
Kurope. Receipts at the primary markets in Brazil were larger 
than last year and stocks are considerably in excess of those at 
tpat time, but the weakening effect of this was off-set by reports of 
somewhat adverse weather. 





RUBBER.—While there was no particular feature in the local 
market for crude rubber, trading being confined almost entirely to 
the purchasing of a few small jobbing lots, with no evidence of 
operations on the part of manufacturers, the stronger feeling which 
developed last week was carried over and a further advance was 
established, quotations moving up to a basis of 94c. for up-river 
Para. Most attention was given to the regular fortnightly auction 
sales at London, which opened on Tuesday. Offerings were reported 
moderate and as there was fair competition the results were con- 
sidered, on the whole, satisfactory. There was nothing new in the 
scrap rubber market, and while the demand for domestic stock was 
somewhat less active, moderate supplies held quotations firm. The 
average value realized for plantation rubber at the public sales 
held in London from the opening of the year works out as follows: 

—This year— Last year— 
Tons Tons 

January— Per Ib. Per lb. offered. 
First series....... 4s 5d 36 4s 104d 491 
Second series...... 4s 3d. os 2%4d 339 

February 
First series....... 48 1%d 1%d « 494 
Second series...... 38 115d 1%d 848 

March— 

Piret sOTIGS.. 2c: § 56d ¢ 5s 61d 
Second series : S 

April— - o ~<) 
I'irst series 514 ¢ 86 5s Vy 26 
Second series (48 
Third series 695 

May " 
First series....... 659 
Second series 400 

J une— “ 

170 
260 


483 
710 


First series....... 

Seeond series 
July— 

First series. 

Second series...... 

Third series....... 





NAVAL STORES.—Business in naval stores was more active this 
week, with the market generally displaying a firmer tendency. ‘Tur- 
pentine was in better demand, with quotations tending upward, but 
while manufacturers and jobbers bought quite freely, their pur- 
chases continued to be confined closely to requirements and there 
was little or no anticipation for future needs. The tone at Savan- 
nah was somewhat improved, and this imparted some strength to 
the local situation, although the trade, as a whole, is not al- 
together confident that the improved feeling will be permanent. 
The movement of rosins continued slow, most buyers taking only 
small lots, and while prices moved up to $4.15 for common-to-good 
strained, it was reported that concessions could be obtained on de- 
sirable business. Supplies of tar are moderate, and on a limited 


—————, 


demand quotations became quite firm, with $6.75 quoted for kiln- 
dried. Pitch continued in moderate inquiry at $4.50. Receipts and 
Shipments of turpentine and rosins, in barrels, at Savannah, for 
the week and for the season to date, with comparative figures for 
last year are given below: 

Season 
1913. 
112,054 
87, 854 
33, 130 
245, "315 297,141 
167,597 255,655 
171,048 113,693 


Season 
1912 


receipts 
shipments 
stocks.. 
receipts.... 
shipment 

> stocks. 


Turpentine, 102,220 
- 81.073 
38,405 


‘é 


Rosins, 








RUSSIAN WOOL CLIP.—d<According to Consular advices from 
Moscow, the spring wool clip in Russia this year gave a satisfac- 
tory yield per head, and the wool was cleaner than usual on ac- 
count of the rainy weather during the autumn of 1912, but the 
total quantity obtained was smaller than in former years, owing 
to the decrease in sheep raising. Conditions in the wool market 
were favorable for the spring sales and the decreased quantity, 
together with an increased demand, caused a rise in prices over 
those of 1912. The decline in sheep breeding is noted in all parts 
of the country. The number of sheep is diminishing, and in some 
cases deterioration of the breed is noticeable. This condition is 
due to the scarcity of grazing land and high rent for pasturage. 
In some instances sheep breeders suffered losses by epizooty, about 
half of the sheep in the Lubenski district of Poltava having per- 
ished during the past winter. 





STEEL CORPORATION’S UNFILLED TONNAGE.—tThere was 
a further substantial decrease of 407,961 tons in the unfilled orders 
of the United States Steel Corporation during July, the total at 
the end of that month amounting to 5,399,356 tons against 5,807,- 
317 tons at the close of June. Since the beginning of the year 
the unfilled business has been reduced no less than 2,532,808 tons, 
and the present aggregate is considerably smaller than the 5,957,- 
O79 tons reported on July 31, 1912. It is estimated that the 
average operations of the leading interest’s furnaces and mills last 
month was approximately 80 per cent. of capacity, the output of 
ingots being placed at 1,250,000 tons and of rolled products 940,- 
000 tons. The following table gives the unfilled tonnage of the 
United States Steel Corporation for months since June, 1910, to- 
gether with the figures for each quarter back to 1909. 

Period. 1913. ont a 1910. 
January 31.... 


February 28 
March 31 


1909. 


3, 447 "301 
3,218,704 


IS. & 
Oo 
i 


x 
(oa 


a 


Someones 30. 
Octo 
Nove wpe he 30. 
December 31.. 


VIIA TS ADM OV yr 


© 
os 


5,084,761 2,674 5,927,030 





The World’s Wheat Production 


An estimate of the world’s wheat crop for this season, recently 
made by Dornbusch, the European expert, indicates that a new 
high record total will be reached, the aggregate for all countries 
being placed at 4,089,600,000 bushels, as against 3,989,808,000 
bushels last year and 3,676,808,000 bushels in 1911. The follow- 
ing table gives the comparative figures in bushels for the different 
continents for this and the two preceding years: 

913 1912 148 

2,330,920,000 ? 245,864,000 
x 186,000,000 1, 171,936,000 

405,500,000 413,664,000 

72,000,000 64,808,000 

95,200,000 91,536,000 


-4,089,600,000 3, 989,808,000 


All Europe 
All America 
All Asia 

All Africa 
All Australia 80, 344, 000 


3,676,808,000 











Grand total. 





Production of Lake Copper 


The production of copper in the lake regions during July shows 
a sharp decrease as compared with the preceding month, the out- 
put of eleven of the leading companies amounting to only 8,732,161 
pounds, a falling off of 23 per cent. The figures in detail follow : 
Per 
June, cent. 
Dec. Dec. 
Ahmeek 20 
Allouez 
Cal. 
Centennial 
Franklin 
Isle Royale 


Caneenee a76°72 
Wolverine 630,000 204,000 


11,336,873 2,604,712 











* Increase. 
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New National Banks 


WESTERN. 

OKLATIOMA, 
tional Bank (10431). 
3rundage, president ; 
Conversion of the American State Bank 
Tishomingo. 





Applications Received 


SOUTHERN. 

ALABAMA, s0az.—Tlirst 
Capital $30,000. W. 
correspondent. 


National Bank. 
H. Bartlett, Boaz, Ala., 


GEORGIA, Hartwell.—First National Bank. 
Capital $25,000. Julian B. McCurry, Hart- 
well, Ga., correspondent. 

WESTERN. 

MONTANA, Stevensville. — First National 
Bank. Capital $25,000. George May, Stevens- 
ville, Ala.. correspondent. 





Applications Approved 


WESTERN. 

ILLINOIS, Mounds.—fFirst National 
Capital $25,000. B. 
correspondent. 


Bank. 
A. Royall, Mounds, II1., 





New State Banks, Private Banks 
and Trust Companies 


SOUTHERN. 

DELAWARE, Dover.—People’s Investment 
Co. Incorporated with a capital stock of 
$30,000. 


WESTERN. 

ILLINOIS, Maywood.—Proviso State Bank. 
Capital $50,000. Permit for organization has 
been issued. 

Iowa, Thayer. — Thayer Savings Bank. 
Capital $10,000. J. A. Parsons, president ; 
BJ. Parsons, cashier. Incorporated. 


Iowa, Weston.—Weston Saving Bank. Cap- 
ital $10,000. W. J. Deacher, president; Wil- 
liam Nixon, cashier. Incorporated. 

Missouri, Chillicothe.—Farmers & Mer- 
chants’ Bank. Capital $30,000. Incorporated 
under State banking laws. 

Missouri, Maryville—Farmers’ Trust Co. 
Capital $200,000. Organized under State 
banking laws. 

Missouri, Owensville-—Farmers & Mer- 
chants’ Bank. Capital $12,500. Edward Auf 
Der Heide, president; Louis Langenberg, vice- 
president; S. L. Cantley, cashier. 

MONTANA, Dooley.—Citizens’ 
Capital $20,000. 
have been filed. 

MonTANA, Kremlin.—First State Bank. 
Certificate of authority to transact a general 
banking business has been issued. 

MONTANA, Stevensville. — Farmers’ 
Bank. Capital $20,000. 
poration have been filed. 

NEBRASKA, Marquette. — Farmers’ State 
Bank. Incorporated with a capital stock of 
$15,000. 

NEBRASKA, 
Bank. 
$15,000. 

NortH Dakota, Elbowoods. — Elbowoods 
State Bank. Capital $10,000. Articies of in- 
corporation have been filed. 

NortH Dakota, Rawson.—Farmers’ State 
Bank. Capital $10,000. Articles of incor- 
poration have been filed. 


State Bank. 
Articles of incorporation 


State 
Articles of incor- 


Stockham. — Farmers’ State 
Incorporated with a capital stock of 


Tishomingo.—The Farmers’ Na- 
Capital $30,000. B. R. 
R. T. Looney, cashier. 
of 


PACIFIC. 

CALIFORNIA, Livingston.—Bank of Livings- 
ton. Capital $25,000. H. P. Spencer, presi- 
dent; F. R. Crowell, vice-president; T. H. 
Winton, cashier. 

CALIFORNIA, San Diego.—Union Trust Co. 
Capital $500,000. Plans for organization 
have been consummated. 

CALIFORNIA, Walnut Grove.—Bank of Alex- 
ander Brown. Capital $50,000. Articles of 
neorporation have been filed. 





Changes in Officers 


EASTERN. 

New York, New York City.—Union Ex- 
nange National Bank. Sydney H. Herman 
Ss president. 
SOUTHERN. 

LOUISIANA, 
iState Bank. 
WESTERN. 

Iowa, Clarinda.—Clarinda 

T. Harrell is president. 


Harrisonburg. — Harrisonburg 
P. F. Carter is cashier. 
National Bank. 
Iowa, Kalona. — Kalona Savings Bank. 
George A. Eglin is president; C. C. Miller, 
ssistant cashier. 

Hawk National 
I. W. Powers is president. 


Waterloo.—Black 
Dr. 
KANSAS, Hugoton.—Hugoton State 
W. W. Hayward is cashier; M. E. 
assistant cashier. 


IOWA, 

Bank. 
Bank. 

Hamby, 


KANSAS, Rosedale.—-Security State Bank. 
ILL. A. Sharrard is president; K. M. Snyder, 
assistant cashier. 

KANSAS, Thayer.—Thayer State Bank. C. 
hk. Hoyt is cashier; A. E. Neill, assistant 
cashier. 

KANSAS, Waldo.—Waldo State Bank. H. F. 
Iradshaw is president. 


MICHIGAN, Hart.—fFirst National 
R. J. Rankin is cashier. 

MICHIGAN, Port Hope.—State Bank of Port 
Hope. Howard W. Smith is cashier. 
MICHIGAN, Quincy.—First National Bank. 
Norman G. Kohl is cashier; M. Gottschalk, 
assistant cashier. 

MINNESOTA, Greenbush.—Farmers & Mer- 
hants’ State Bank. J. Brandt is cashier. 
MINNESOTA, Murdock.—State Bank. John 
Brandt is president; A. C. Brandt, assistant 
cashier. 

MINNESOTA, Webster.—State Bank of Web- 
ter. <A. O. Seuzinger is cashier. 


Bank. 





Miscellaneous 


EASTERN. 

PENNSYLVANIA, Indiana.—Savings & Trust 
Co. Robert M. Wilson, secretury-treasurer, is 
ead. 

SCQUTHERN. 

F'LoriIpA, De Funiak Springs.—W. L. Caw- 
horn, Banker. Style has been changed to 
the Cawthorn State Bank and the following 
officers elected: W. L. Cawthorn, president; 
Charles Gordon, vice-president; Howard R. 
Cawthorn, cashier. 

KENTUCKY, Lexington. — First National 
Bank. Consolidated with the Lexington City 
National Bank. Business to be continued 
under the style of the First & City National 
Bank of Lexington. 

SouTH CAROLINA, Sumpter.—People’s Bank. 
I{ave voted to increase their capital stock to 
$100,000. 

THPXAS, Waelder.—Waelder State Bank. 
The following officers were elected: J. F. 
Robinson, president; A. T. Robinson, cashier. 
TEXAS, Whitesboro.—City Bank of Whites- 
boro. Incorporated under State banking laws 
as the City Guaranty State Bank. 


WESTERN. 
ILLINOIS, 
Frankfort. 
ing laws. 
ILLINOIS, Oswego.—Oswego Banking Co. 
Incorporated under State banking laws as the 
Oswego State Bank. 


Frankfort.—Citizens’ Bank of 
Incorporated under State bank- 





INDIANA, Liberty.—Union County National 
‘Bank. James E. Morris, president, is dead. 

INDIANA, Marion.—-Grand Trust & Savings 
Bank. William H. Anderson, president, is 

ead. 

Iowa, 
Bank. 
$20,000. 

Iowa, Lowden.—German Savings Bank. 
The following officers were elected: August 
Freund, president; Charles Reinking, cashier. 

KANSAS, Walnut.—Farmers’ State Bank. 
Capital stock has been increased to $25,000. 

KANSAS, Wichita.—American State Bank. 

‘apital stock has been increased to $150,000. 

MIcHIGAN, Saranac.—Saranac State Bank. 
Capital stock has been increased to $30,000. 

MINNESOTA, Erhard.—Erhard State Bank. 
Nhe following officers were elected: E. A. 

ewett, president; K. Stevenson, vice-presi- 
‘cent; Edward Thompson, cashier. 

MINNESOTA, Montevideo.—Farmers & Mech- 
‘anies’ State Bank. The following officers 
were elected: B. S. Bacon, president; F. H. 
lund, vice-president; J. H. Skogrand, cashier. 

MINNESOTA, Minneapolis.—First National 
Irank. Capital stock has been increased to 
$2,500,000. 

MONTANA, Forsyth.—First National Bank. 
Capital stock has been increased to $75,000. 

NEBRASKA, Burton.—State Bank of Burton. 
The following officers were elected: W. H. 
Tiorton, president; C. J. Kienke, vice-presi- 
dent; John L. Fowler, cashr. 

NEBRASKA, Lincoln.—Nebraska State Bank. 
Articles of incorporation have been amended 
increasing capital stock to $90,000. 

NortH DAKkoTa, Leeds.—Farmers & Mer- 
chants’ Bank. Capital stock has been in- 
reased to $25,000. 

Soutu Daxota, Tabor.—Tabor State Bank. 
Capital stock has been increased to $25,000. 
UtTan, Ogden.—Security Trust & Savings 
Bank. Style has been changed to the Secur- 
ity State Bank. 
WISCONSIN, 
ional Bank. 
dent, is dead. 

WISCONSIN, Whitehall. — People’s State 
Bank. The following officers were elected: 
L. R. Selsrud, president; R. H. Holton, vice- 
president; J. E. Wilberg, cashier. 


PACIFIC. 

OrEGoN, St. Johns.—Peninsula Trust Co. 
Filed supplementary articles of incorporation 
changing the name to the Peninsula Security 
Co. and increasing the capital stock to 
$25,000. 


Brandon.—Brandon State Savings 
Capital stock has been increased to 


Milwaukee. —- Wisconsin Na- 
Frederick Kasten, vice-presi- 








Banco Central Mexicano 
CITY OF MEXICO, Mexico, D. F. 


Capital, $30,000,000 
Reserve Fund, 7, ,000 
28,550,000 


Deposits, 
Banking business transacted in all its branches. 
Collections made throughout the Republic on ex- 
ceptionally low terms. Orders for sale and purchase 
of securities in Mexico executed. Coupons and divi- 
dends paid for Municipalities, Corporations and mines. 


Banco de Londres y Mexico 


CITY OF MEXICO ESTABLISHED 1863 


Paid-up Capital, $21,500,000 
Reserve Fund, 10,750,000 
Supplementary Fund, 5,150,000 

Conducts a General Banking Business. Foreign 


drafts Bought and Sold. Interest Paid on Accounts 
subject to check and on Time Deposit. 














DIVIDENDS. 


UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock and 
a Quarterly Dividend of 

$2.50 per share on the Common Stock of 
this Company have this day been declared, payable 
at the Treasurer’s office, 165 Broadway, New York, 
N. Y., on Wednesday, October 1, 1913, to 
stockholders of record at 3 P. M., on Tuesday, 
September 2, 1913. The stock transfer books wil, 
not be closed for the payment of these dividends. 


Stockholders who have not already done so are 
urgently requested to file dividend mailing orders 
with the undersigned, from whom blank forms may 
be had upon application. 


FREDERIC V. 8S. CROSBY, Treasurer. 








New York, N. Y., August 11, 1913. 
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Dividend Declarations 


The following list shows recent dividend 
declarations, with the amount of each indi- 
vidual dividend and other details: 


STEAM RAILROADS 


Divi- 
Company. dend. 


Ala. Gt. So. pf....3 
At. TF. @ Bee 
Balt. & Ohio 3 
Balt. & Ohio ~sil , 
Can, Pac. com. 
Can. Pac. pf.. 
Chest. Hill R. 


Books 
Close. 
* July 
July 


Pay- 
able. 
Aug. 25 
Sept. 
Sept. 
Sept. 
Oct. 
Cree 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Aug. 2 


riod. 


_; 


D WMOOnnOnoOuunyopL” 


pf. Sept. 1 

Fonda, Johnst’n & 

Gloversville com. 
Germant’n & Nor-_ 

ristown R. R...3 
Til. Cent. R. R.....2% 
Leh. Coal & Nav..2 
N. Y., Chi. & St. L 
Ist pf 

Y., Chgo. & St. 
L. 2d pf 
Bes De 
Norf. & West. com. 1% 
Norf. & West. pf..1 
Oswego & Syracuse 

R. R. 


| 


Sept. 15 


Sept. 4 
Sept. 2 
Aug. 30 


Sept. 2 
N. 
Sept. 2 
Sept. 30 
Sept. 19 
Aug. 19 


Aug. 20 
Aug. 30 
Sept. il 
Oct. 1 
Oct. 1 


Penn. 

Reading ist _ 
Union Pac. com. 
Union Pac. pf..... 


NOOOZ HOHOR NM Ow 


*Sept. 


STREET RAILWAYS 


Brazilian Traction, 

Ltge. & Pr. Ltd..1% 
Cent. Ark. Ry. & 

Lt. Corp. pf....1% 
Clev. & Buf. Tr. 1% Q1% 
Col’mb’s Ry. com.1% 
Fed. Let. & Trac. 


Q Aug. 20 *July 


pf. 
North Am. Co.. 
No. Tex. Elec. pf. $3.0 
N. Tex. Elec. com. a 
Phila. Co. pf.. 
Portland Ry., 

& Pr. 


INDUSTRIAL AND MISCELLANEOUS 


Adams Exp. .$3.00 Q Sept. 2 *Aug. 
Amal. Aug. 25 *July 
Amal. $1.25 Aug. 23 <Aug. 
Am. Express . $3.00 Oct. 1 *Oct. 
Am. Radiator com.2 Sept. 30 Sept. 
Am. Smelt. & Ref. 
Sept. 2 


Sept. 15 


Aug. 


Aug. 
*Sept. 
*Sept. 
*Sept. 


com 1 
Am, Steel F’ ndries% 
Am. Sug. Rf. com.1% 
Am, Sug. Ref. pf.1% 
Am. Tob. com...5 
Avery Co. com...2% 
Blackstone Valley 

Gas & Elec. com.2 
Borden Con. Milk 

pf. 

Boston Land ee 
Buckeye Pipe ~——e 
Butterick Co. .. 
Can, Car & Fdy of. 1% 
Can Cement pf...1% 
Cardenas-Am., Sug. 


D © ©20000 © oole 


*Sept. 
*Aug. 
*Aug. 
*Aug. 
*Sept. 
July 


or 


25 
Aug. 16 


Oct. 1 
. Sept. 1 


OD ©&0£p 


*Sept. 
Aug. 


pf. ‘ % 
chaneas "Nat’l 2.2% 
Cleveland & San- 
dusky Brew. pf.1l 
Columbus Gas & 
Fuel com. .... 
Consumers’ 
Chi., pf. 
Cons. Gas 1% 
Crescent Pipe Line$1.50 
Crown Resv. Min.2 
De Beers Con. Min. 
ESGsccocssesose oo @ 
Diamond Match ..1% 
Eagle & Bluebell 
Bees cecvcececeemh 
East. Steel, ist pf. 1% 
Eastman Kodak 
com, 
Fed. Utilities a 
Gen. Asphalt pf.. 
Gen. Chem, pf.... 
Gen. Chem. com. 
Granby Con. M. S. 


y 
B 


Sept. 15 *Aug. 


Sept. 1 *Aug. 
*Aug. 
*Aug. 
*Aug. 


Aug. 20 
Sept. 15 
Sept. 15 


Sept. 15 *Aug. 


‘Sept. 15 
Sept. 1 


*Sept. 


15 
15 
19 
21 


*Aug. 
Aug. 
*Sept. 
*Aug. 


© seal | 0% soo! o | 


2 
1 
1 
2 


*Aug. 16 


Divi- 

Company. dend. riod. 
Hartford Carp. pf.3% Ss 
Hartf’d Carp. com.3% Ss 
F.udson Motor Carl100 Stk. 
Inland Steel $1.75 
Coal 
Harvester N.J. 


Pe- Books 


Close. 


Pay- 
able. 


st 


nt. 
Int. 


pf. 4 
Int. Harv’t’r Corp. 
pf. 1 
Int. Nickel com... 
Inter. Smel. & Rfg.2 
Kerr Lake Min...25c 
Kings County meant" 
Let. 
Lack. Steel pf.. 
Lake of the Woods 
Mill, Ltd, pf....1% 
Lake of the Woods 
Mill, Ltd, com..2 
Leh. C. & Nav....2 
Lit Bros., Phila.. 9 
Auhoning Invest..11 
jlaricopa Q ueen 
Oil 6 M& &% 
May Dept. Stores 
com. 
Mex. Petroleum 
Natl. Lead pf 
Natl. Lead com.... 


bh CO 
bo orc be be bo - 


Sept. 


Sept. 
Sept. 


Sept. 


Sept. 
Aug. 
Aug. 
Sept. 


O2DO © OOH OOOH Oo 


ID) 
“a 


Sept. 


Sept. 
Aug. 
Sept. 





> N. Y. Edison 
>» | Int. 


Cleve 
1 
> Dom. 
S 


Ind. 
) 


*July 31 


Power 
Farrot Silver 
Copper Min 
Peo. Gas & Lzt. 
Phil. Elee. 
Pitts. Brew. 
Pitts. Steel pf 
Porto-Am. Tob. . 
Pr. Steel Car pf. 
Pure Oil 
Quak. Oats ol 
Quaker Oats pf. 
Quak. Oats com. 
Rocky Mt. Min.. " 46. 
So. Pipe Line..... 2 
Savoy Oil .....5e. & 5c. 
Stand. Oil, O..$3 Q & $2 
Stand. Oil, Ind....3Q 4 
tudebaker Corp. 
pf. 3, 
U. S. Envelope _? 344 
U.S. Envelope com. 
Waltham Ble ach’ y 


F0,p0008 CELLO 


HO 


“ 


| 200 


Aug. 
Aug. 
Sept. 
Aug. 


IShoFs) 


Sept. 
Sept. 
Sept. 


| me 


Sept. 


Sept. 

J. G. ‘White Man- 
agement Corp..7 

Wilm’gton Gas pf.3 
W. Woolworth 
Co. com 


Sept. 
Sept. 


Oo nr PF ww 


Sept. 


* Holders of record; books do not close. 





Late Dividends Declared 


Announcement of the following dividend 
declarations were received on Thursday : 
Sandus Brewing, 1; payable Sept. 15; 
books close *Aug. 30. 
Textile, com., 1144; Q.; payable Oct. 1; 
books close *Sept. 15. 
7, pf., 1%.; Q.; & % ExX.; payable 
g. 50; books close *Aug. 19. 
1%; Q.; payable Oct. 1; books 
se 30. 
Tanenbaum, Son & Co., Ine., 6; An; books 
close *Aug. 1. 
Turner, J. Spencer, pf., 
*Aug. 
Underwood Typew riter, pf., 134 ; Q.; payable 
ct. 1; books close *Sept. 
Underwood Typewriter, com 
Oc : books close sBepe. 





1% ; Q.; books close 


: 2 ; payable 








FOREIGN. 





A. HOUTMAN & CO. 


Export Distillers 
SCHIEDAM (Holland) 


Gin in,Cases, — Demijohns,etc. In all qualities 
at competitive prices. 
Reliable Agents wanted in countries where the 
firm is not represented. 





FURS AND SKINS 
AT WHOLESALE 
JOANNARD FRERES 
5 and 7 Rue Auguste Comte LYON, FRANCE 
ALL KINDS OF 


Ladies’ Garments; Stoles, Mufis and Dresses 


Agencies granted where we are not already 
represented 








FOREIGN. 


OGNACS 


Agencies will be granted at once wherever we are 
not already represented 


CH. JOBIT & CO. 
COGNAC, FRANCE 
Established 1833 





Correspondence solicited w ith importers and responai- 
ble agents. Apply for samples and conditions 





HERMAN KATTENBURG 
ROTTERDAM (Holland) 
We are Expert Packers of Dutch Chease (Edams ani 
Goudas) and chip to all parts of the world. 


WegzivreSpecial Quotations for every market and guar. 
antee the sound arrival of our goods in any climate. 


We are the manufacturers of the ‘‘HOLDA’’ Brand. 
Agents wanted where not represented. 


J. KENNON & SONS 


Richmond Melbourne Victoria 
AUSTRALIA 
las 5-71 TONNERS of KID, CALF and SIDE 
THERS in Black and Tan. 
anak Book and Prices sent on application 


EXPORTERS < of the Well-known K Brand of WOOL, 
SHE SKINS, also RABBIT SKINS. 
porns with us 





tf interested 
TURBINES 
Brick Making Machinery 


Act. Ges. A. KUHNERT 
(Formerly A. Kubnert & Co.) 
MEISSEN, GERMANY 


Correspondence invited in German, French, 
English or Spanish. 





Write for Catalogue 








F. Agustin Larrafaga 
SPANISH JEWELRY 
Fine gold inlaid work on steel. 


EIBAR (Guipuzcoa) SPAIN 
Write for illustrated Catalogue 


J. L. LENNARD 


J. E. SCHLOSS) 
General Merchant, Indentor 
Manufacturers’ Agent 
Established 1879 WELLINGTON, N. Z. 


Sole Agencies invited from first-class and reliable 
Manufacturers for Novelties and any class of Mer- 
chandise suitable forthe New Zealand Market. All 
purchases made by prompt cash paymentin London 


LICHTWITZ & CO. 


BORDEAUX 


Clarets Brandies and Cognac; Sardines. Three 
factories in fishing ports. 


eet = -y of Bourbon and Mexican Vanilla. 
Sole Agents for the celebrated brand 


**PERE RAPHAEL’ RUM. 


Correspondence invited from importers and 
responsible agents 


AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1834 
Specialties: Finest Machined Ryegrass Seed 
which are exported to all parts of the world. 














’ LYTTELTON TIMES ”—Daily, Morning, 12 tot 
ad ae circulation than any other 
per — New Zeala nd. 
‘BURY T MES” — New Zealand's 
y, , &. aes 1. 
 "—The Leading and Oldest Evening 
ok th Ectecckaneh, New Zealand. 
Advertising rates on application to 
LYTTELTON TIMES COMPANY Ltd. 
Gloucester St. & Cathedral Sq., Christchurch, N Z. 


MARETIIT & CO. 
COGNAC, FRANCE 
Established 1822 
Offer for Export their Renowned Line of 
HIGH-CLASS BRANDIES 


IN WOOD AND CASES 








Cosmsapenienee invited from Importers and Whole- 
e Buyers as well as from High-class and 
Responsible Agents ‘where not represented 








DUN’S REVIEW 


[August 16, 1913 








FINANCIAL. 


SPECIAL NOTICES 





PITTSBURGH, PA. 
Transacts a General Banking Business 


Assets over $12,000,000.00 








SPECIAL NOTICES. 





PENCERIAM 
ILVERED 
TEEL PEDS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, +1 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 








FOREIGN 





COTELLO & CO. 

PORTO (Villa Nova de Gaya) PORTUGAL 
Exporters & Importers 
OLD PORT WINES, PRESERVES, 
SARDINES, TOOTH-PICKS 
And Other Portuguese Products 


Agents Wanted 


ANN’S ‘“SHEN-KING” MANIFOLD PAPER, 
golden yellow in color, easily distinguished 
from your letterhead—very thin for heavy 

manifolding, still stiff enough to give quick-handling 
and long- -wearing qualities. Especially adapted for 
carbon copies, as it et —_ holds a copy as wellas 
the best typewriter pa 

Mann Yale Cyl aeder Lock Ledger—Bound Book 
Security of Leaves. Manco Yale Book Lock—Privacy 
of Records. 

You should investigate this double security. 

Write for information to-day. 


William Mann Company 
Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. &® 
529 Market Street, Philadelphia 








New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. 5th Street, Philadelphia. 


BARROW, WADE, GUTHRIE & CO. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 





CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 


NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 8t. Swithin’s Lane, E. C. 
Cable, “Adorjest.” 





OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 


INDIANAPOLIS, IND. 





FOREIGN. 





Paris 1900 Grand Prix Milan 1906 Grand Prix 


DUBIED KNITTING MACHINERY 


Hand Machines, Power Machines, Jacquard Machines 
Manufactured by 


EDOUARD DUBIED & CO. 
COUVET, SWITZERLAND 
Apply for Catalogues and Full Particulars 


FRASER RAMSAY zeatanoLtd. 


General Agents, Indentors, 
Manufacturers’ Representatives 
Head Office: WELLINGTON 


Branches: 
AUCKLAND, DUNEDIN AND CHRISTCHURCH 
31/32 CRUTCHED FRIARS, LONDON 


Open for Agency California Dried Fruits. 








GELATS & CO. 


AGUIAR 108 


Cable Address: “GELATSs”’ 


HAVANA 


Transact a General Foreign and Domestic Banking 
Business 





COGNAC 
JULES GILSON & CO. 


Established 1861 
COGNAC ~ - - - 
AGENTS WANTED 
Responsible parties are requested to submit anand 
propositions, especially Canadian houses. a 
spondence invited from IMPORTERS, DEP 
MENT STORKS and WHOLESALE BUYERS 
where we are not yet represented. 


FRANCE 





FOREIGN. 





ROT O M 


MAKES DRIVING BELTS AND CABLES 
WORK WITHOUT TENSION 


Contains neither colophony nor rosin. Lengthens ‘he 
life of beits and cables: keeps them clean and ren- 
ders them flexible. Agents wanted in ail countries. 
Address : de Lame, Rue des Anges 27, Liege, Belgium. 
Telegraphic address: Rotom-Liege. 


AGENCIES WANTED 
Chudleigh & Co. 


HEAD OFFICE 
127 York Street, Sydney, New South Wales 
Cable Address: ‘Midaustra’”’ 
We handle English Continental and Eastern 
Specialties, and are prepar d to represent and 
exploit any lines throughout the C mmonwealth. 
Correspondence | References:—Bank of New South 
Invited Wales, Sydney and London 





Automatic Pistols and Revolvers 
OF EVERY KIND 
Of the Finest and most Accurate Construction 





Agents Wanted Where Not Yet Represented 





Gabilondos & Urresti 
EIBAR, (Guiptizcoa) SPAIN 





HELLESENS DRY CELLS 
Improved by V. Ludvigsen 

are not the cheapest to buy, but the most uniform, 
reliab e and durabie, and tue efore by far the cheap- 
estto use for Tele shones, (have lasted eizht years) 
Telegraphv, Electric Be. is, Motor Ignition, Portable 
Hand L mps (up to 2 years’ service if used only a 
few minutes daily),etc ,ete. Supplied to 22 Govern- 
ments. [t willpay youtomake atrial, Where not 
represented write for our price list to 

BELLESEN ENKE & V. LUDVIGSEN 

COPENHAGEN, DENMARK 


PORTUGUESE WINES 


Highest Awards: 
1889 1900 ST. LOUIS - - 
RIO DE JANEIRO .- 19038 


Responsible Agents Wanted Where Not Represented 


CARLOS GOMES & CO. 
LISBON, PORTUGAL 





PARIS 1904 


PABLO CONCARO 


Calle Moreno, 570 
Buenos Aires, Argentine Republic 


Desires to obtain the exclusive Agency from large 
manufacturers in any line, but preferably from 
manufacturers of building materials, paints, chemicals 
and santaltnatiied sermnmnnted and supplies. 


CONTINENTAL LIGHT 
Incandescent Oil- Power Light Without Wick, 
of 100-2000 Candle Power. 

From ordinary lamp, Paraffin or Petroleum. Self- 

containe1, indepentent, always ready for use. 
Cheapest aud Strongest Light on earth. 
Continental-Licht und Apparatebau- 
Geselischeft, m. b. H. 
FRANKFORT-ON-MAIN, 
Works and Offices: 


GERMANY 
Mainzerlandstrasse 193. 





EXPORTATION TOALL COUNTRIES 
of the 


Very. Best Refined Pure Olive (il 
JUAN PANISELLO CUGAT 


Tortosa, Spain 


Correspondence Solicited with Importers 





Black and Fast forever is Hosiery 
dyed with HERMSDORF dye 
DYEING WORKS 


Chemnitz and Wittgendorf 
GERMANY 


LOUIS HERMSDORF 
Dyer 








PULLEY BLOCKS 


-~ PULLEY BLOCK 
Titano 


RUNNERS 
DEFRIES-TITANO, Milan, Italy 


Societa Italiana DEFRIES & CO., Via Moscova, 
No. 5, MILAN, ITALY 








, Desires connections of the First Class. Corr 
ence from Agents with Highest References Ta ted. 
' 


GROTJAN & CO. Pty. Ltd. 


AUSTRALIA 
MELBOURNE, Victoria; SYDNEY, New 
South Wales; CHRISTCHURCH, N Z. 
General Importers, Exporters and 
Manufacturers’ Representatives 
Open to represent American, English and 
Foreign trading interests throug ‘hhout the Com. 
monwealth of Australasia and New Zealand. 





SILK GOODS and 
MILLINERY ARTICLES 


HENRI GUTMANN 
AGENT 
10 Quali St. Clair LYONS, France 


Banque de France, Lyons 
References} Credit Lyonnais, Lyons 








J. EARLE HERMANN Limited 


1 & 2 Imperial Buildings, 16 O’Connell Street 
SYDNEY, N. S. W. 
Steamship Buildings, Currie Street 
ADELAIDE, South Australia 


Company Managers and Indent Merchants 


Are Prepared to Represent European and 
American Manufacturers 
We have an efficient Agency Staff and large centrally 
situated sampie rooms. 





M. & A. HESS 


Manufacturers of 
Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, Etc. 
€4-70 Golden Lane London, E. C., England 





G. c. HIRZEL 


PALERM (ITALY) 

, 1826 
Specialty: MASSALA WINES 
Exporters of Citrate of Limes, Concentrated 

Lemon Juice, Raw Lemon Juice, Olive Oil, 


Ground and Leaf Sumac, Manna, etc. 











| ee 


